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THE BEST NATURAL APERIENT. 


THE APOLLINARIS COMPANY, LIMITED, LONDON, 
beg to announce that, as numerous Hungarian 
Aperient Waters are offered to the public 
with Marks, Names, » and Designations 
very similar to ™ those which are 
used for the Hun- garian Aperient 
Water so long imported by 
them, they have 














now adopte 

an additional WiUuabel of 

their own, com- 7 prising their 

Registered 77 "rede Mark of 

selection, which JZ consists of 
fo 


A RED DIAMOND. 
This Label will Dx as forth also serve to distin- 


guish the HunGaRIAN APERIENT WATER SOLD 
BY THE Company from all other Aperient Waters. 


DEMAND THE DIAMOND MARK, 


And insist upon receiving the 


Hungarian Aperient Water of the Apollinaris 


Company, Limited, London. 





OF ALL DRUGGISTS AND MINERAL WATER DEALERS. 


The 


TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE. 
Quarterly, 93 3d ; Half-yearly, 183 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 10s ; Half-yearly, 20s ; Yearly, 40s. 
Colonies and abroad in accordance with postage rates. 


Cheques and Post-office Orders to be made payable tothe Proprietors 
of the Economist. 


Copies of the Economist may always be obtained in Paris and Nice o 
Messrs Galignani. 


Economist. 

















Paris : 224 Rue de Rivoli. 
Nice: 15 Quai Massena. 
MONTHLY TRADE SUPPLEMENT. 
On May h was published the Highty-second of a series of 


Monthly Trade Supplements. Each Supplement contains a 
number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar sum- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atien- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 

These Monthly Supplements are issued gratis to all subscribers 
to the EconoMIsT. 








THE MONEY MARKET. 


No real change has taken place during the past week in 
the position or the prospects of the money market.. Rates 


have continued very easy, and they are likely to remain 


so for some time at least, since a considerable quantity of 
Id is coming here from abroad, and a portion at 
east of that will doubtless find its way into the Bank. It « 
does not seem likely, however, that, beyond the amount 
now in sight, we shall at present receive much more 
gold from abroad. For one thing, rates are too low to 
exercise any attractive power, and, apart from this, 
the supplies from some quarters have no doubt now come 
to an end. For instance, gold is not likely to continue to 
come here from the Argentine Republic, but is much more 
likely to flow thither, while the exports from the United 
States and Australia may be expected to cease or diminish. 
As regards the Continent, gold has been for some time 
past dribbling away to Paris, and the efflux appears likely 
to continue, and would be certain to increase if the value 
of money in this market were to experiencea further 
decline. It is true that the gold sent to Scotland 
earlier in the month, will soon be returned to the 
Bank, but this is one of those periodic internal move- 
ments to which little importance attaches. On the 
other hand, the floating supplies of money are being 
trenched upon by the inereased home demands 





caused by the expansion of trade, by the rise in wage, 
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and by the continuous issue of new loans, &c. At present, 
while the supplies appear so large, this absorption has 
little effect upon the market ; but if the arrivals of gold 
should cease, and the present slight export movement 
should be accentuated, rates would no doubt soon harden. 
So far as can be seen, there are no signs of any immediate 
change in the market, but those who look some distance 
ahead will see that the tendency of rates is likely to be 
upward. 
Subjoined is our usual table of rates :— 


BANK RATE and MARKET RATE. 


— | 











; . 

| Yesterday. | Last Week. sighs age: ns 4 — 

[2 | =| of % x 
Bank rate ...' 24 | 24 | 2 24 | 2 
Market rate 12 = =. 13 








LONDON MARKET RATE Compared with FOREIGN MARKET RATES, 
(+ above; —below). 











‘Three Weeks A Month 














| A Fort- 
| Yesterday. | Last Week. | night Ago. | Ago. Ago. 
% % vA h y 4 
With Paris ...... ate | el ae Te BT Se 
ilins.wt = & - 4 | +23 | ‘same + 2 
» Amsterdami - § “se ') --. 1 & - 4 
» New York } | 
call money same -1 - 1 — 1 - 1 
RATES of EXCHANGE. 
| | | AFort- |ThreeWeeks A Month 
Yesterday. | Last Week. night Ago. Ago. Ago. 
Per Mille. Per Mille. | Per Mille. | Per Mille. Per Mille. 
France ............. "2 agst us| *lgagst us}]) *? agst us * Par *§ for us 
Germany ......... } for us 1 forus*| 14 for us | 14 forus = 1 forus 
Holland ee. 8 agstus) 4 agstus) 4hagstus | 3gagstus 44 agst us 
New York........ 5} for us 6 forus | 6forus 54 forus 54 for us 








* This is the nominal exchange, and makes noallowance for the premium on 
gd which is charged by the Bank of Franee, which is about € per mille. 








MR GLADSTONE AND THE FRENCH REVOLUTION. 


THe strangeness of Mr Gladstone’s present position as 
nominal head of a party which goes much farther in 
Radicalism than himself was well illustrated in the debate 
of Tuesday, upon Mr Robertson’s motion. The Premier, 
as representative of an ancient Monarchy, had resolved 
that Great Britain should not be represented by an 
ambassador at the centenary féte of the French Revolution, 
and accordingly, as head of the Foreign Office, approved 
Lord Lytton’s request for leave of absence. The approval 
neither annoyed nor perplexed the French Government, 
which understood perfectly well that Monarchies could not 
sympathise with a regicidal revolution, even if it had in 
the end produced certain considerable benefits tor France, 
but it greatly irritated some extreme partisans in England, 
who proposed an address to M. Carnot, disavowing the 
action of their own Government, and on Tuesday, under 
cover of a vote in Supply, brought forward a distinct 
motion of censure. They entrusted it, unfortunately for 
themselves, to Mr E. Robertson, Member for Dundee, who 
knows nothing about diplomacy, and in a singularly ill- 
judged and ineffective speech proved his respect for 
national feeling, which was, he declared, the reason for 
his motion, by calling Belgium, one of our closest allies, 
“that miserable Monarchy.” This brought up Mr Glad- 
stone, who at first seemed to have gone back to his old 
— as the Liberal Minister of a great Empire, and to 

speaking as he would have spoken when in power. 
He declared that Lord Rosebery, when invited under the 
previous Administration by the French Government to 
state whether Her Majesty’s Government would join in the 
celebration had only done his duty in avoiding a reply; 
he affirmed that Lord Salisbury, whether right or wrong in 
the particular instance, was within his powers in deciding 
whether or no to take part in such a ceremonial; and he 
roundly censured Mr Robertson for his indecorous language 
about Belgium, language which he was surprised to hear 
from a Liberal mouth. Belgium was a most honourable 
and successful constitutional country, which, if ever the 
occasion arose, Great Britain would support. As he pro- 
ceeded, however, Mr Gladstone saw signs of dissatisfaction 
among his own followers, and gradually changed his tone 





and explained away his meaning. He drew a distinction 





a 
between the movement of 1789 and the horrors by which 
it was followed; he attributed those horrors to the mili : 
combination against France—as if fear of an enemy was 
sound moral excuse for the murder of a relation—and 
finally declared that in not distinguishing between the: 
centenary celebration and the Exhibition, which is only 7 
part, an intregal part, of that celebration, Her Majest * 
Government, though not exactly deserving of censure had. 
committed a grave error of judgment, an error which the’ 
French people, it was true, overlooked, but only “ because | 
it excited their contempt.” ‘The first part of the speech | 
in fact, was that of a responsible political leader who had 
governed the Monarchy, and might govern it again, and |} 
the latter that of a Radical who, even against his own 1 
instincts, must find excuses for sympathising with any 
revolution, even although the people of the country i 
which it occurred are openly contending among themselves 
whether it was or was not a beneficial one. ‘The distine- 
tion Mr Gladstone made between the acts of the revolu- 
tionary drama was in the style of a little lawyer rather 
than of either a Statesman or a historian, and in his final 
conclusion he forgot his oo altogether, and did his 
utmost to convince the French, who previously were quite 
contented with our behaviour, that they had a sound cause 
for taking offence at the action of this country, and were | 
justified in regarding its Government with contempt 












The debate led to nothing, and could lead to nothing, but 
it revealed in a very painful way the depth of the cleay. e 
which now exists between parties in this country. Inf 
ordinary times the refusal of a Government to take part in 
a foreign ceremonial would have excited only newspaper 
comment, or it might be a few passing remarks among 
those directly connected with diplomacy. Certainly 
neither of the great parties would have seized on such an 
occasion to lower the authority of the Government in 
foreign affairs, or to provoke the people of a foreign State 
to consider themselves affronted, nor would any leader of 
Opposition have thought it became him to assert that a 
foreign people regarded the action of the British Govern- 
ment with “contempt.” At the present moment, however, 
so bitter are the parties, that the one which is out of 
power makes of any occurrence a handle for invective 
and is even careless whether or no, in pursuit of its design, [ 
it impairs the external position of the country upon its} 
most dangerous side.’ It invites the people of the nearest | 
and most formidable State to declare themselves affronted, 
and to receive our Ambassador when he returns to his | 
post as a man who has designedly passed a slight upon 
their Government and its ins<itutions. ‘That is an} 
extremity of ftactiousness, which though not unknown in 
our annals, for Fox and his party took up much the same 
attitude a century ago, has since the war of 1815 been} 
usually avoided. We have quarrelled among ourselves | 
often enough about the foreign policy to be adopted, but | 
when it has been adopted the Government has either been | 
held to represent the whele people, or a deliberate attempt | 
has been made to deprive it-of power. In this instance, on | 
the contrary, the Oppesitaon has not made an attempt to | 
overthrow the Government, Mr Gladstone himself not | 
even voting against it, but has done its utmost to under- } 
mine its credit and impairits:authority, not here; where the | 
discussion creates little feeling, and is, in fact, considered | 
rather historical than political, but abroad, where the 
ruling party is only too ready to say that the action of |} 
England does not truly the sentiments of sal 
people. The mover of the Vote of Censure even endea- 
voured to insinuate, in order to add to the irritation he | 
intended to excite in France, that Lord Salisbury had 
acted under the dictation of Prince Bismarck; and though 
Mr Gladstone disavowed that insinuation, no other Member 
had the manliness to follow the same course. If this kind 
of conduct is repeated, Great Britain will be in the position 
of the United States, where, while the Government is 
acting most sensibly and moderately, the parties in Con- 
gress constantly make speeches and carry votes which, if 
they were seriously regarded abroad, would make negotia- 
tions almost impossible. The Government of the United 
States conducts its diplomacy very easily, in spite of that 
inconvenience, but it is by no means certain that Great 
Britain could, for the House of Commons is here in the 
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position of the American President, and if it even dis- | 
approves the Foreign Minister without censuring him he is 
unable to act with effect. His despatches are believed to 
convey his own opinion, and not that of the people he 
officially represents. For the time it is possible to rely on 
a majority, and even to avoid sincere debating, for Sir J. 
Fergusson’s answer, and even Mr Goschen’s, were of the 
official and perfunctory kind, not meeting the argument 
straight in the face; but if the new tone developes, the 
British Government in any matter of delicacy or import- 
It will be in the posi- 
tion of a firm conducting a suit in which one partner 


| from the first and all through declares that he disapproves 


the proceedings, and that the adversary is entirely in 


the right. 








ARCHBISHOP WALSH ON ARBITRATION. 


\| Tose who attempt to eonsider the propriety of applying 
|| a system of arbitration to the disputes between the Irish 
landlords and their tenants are met at the outset by the 
|| question, “‘ What reason is there for going behind the 
official arbitration provided by the Land Courts, and set- 
ting up a private tribunal either to rehear matters already 
settled by the Commissioners, or to determine points 
within their competency?” To this question there has 
| yet been vouchsafed no real answer, and it is therefore 
with no emall interest that the reader turns to the article 
|| by Archbishop Walsh in the June number of the Contem- 
porary Review, entitled “ Arbitration and the Battering- 
Ram.” The Nationalist prelate was the first to suggest 
arbitration on estates where the Plan of Campaign was in 
operation, and any utterance of his on the subject is, 
therefore, not unnaturally looked to as the best exposition 
possible of the arguments in its favour. 

Unfortunately, those who seek in Archbishop Walsh’s 
paper for the reasons which have induced him to consider 
that the Land Courts are not competent to settle the 
matters in dispute are doomed to disappointment. The 
article contains no such defence of arbitration, but is 
oceupied with an elaborate attempt to show that the Irish 
landlords have four or five times rejected the opportunity 
of making peace that has been offered to them. In the 
pages of the Contemporary Dr. Walsh, evidently with no 
small satisfaction to himself, endeavours to pose as a sort 
of nineteenth century Sibyl. ‘Throughout the article the 
landlords are given to understand that probably. this is 
their last chance, and that they had better close. with it 
before too late. If they had gone in for arbitration earlier 
they would be in a much better position, they are informed, 
than they are at present, but even now, if they will only 
consent to be reasonable, all may not be lost. Such is the 
general tone of the article, which from first to last makes 
no attempt to show why arbitration should be resorted 
to on its own merits. Indeed, the whole position 
assumed by the writer is not a little curious when 
viewed in the light of the fact, which is studiously 
kept in the background, namely that the landlords 
and tenants occupy the somewhat prosaic relation of 
debtor and creditor. If A owes money to B and does not 
pay him, either A is withholding the money because he 
does not choose to or because he cannot pay it. The 
Archbishop, and all other Nationalists, declare that the 
latter is the alternative that must be accepted in the 
present case, and that the tenants cannot, xot will not, 
pay. Let us, for the purpose of argument, accept this 
statement, and see how far it is consistent with the warr- 
ings issued to the landlords to accept arbitration lest some- 
thing worse befall them. Surely if the occupiers cannot 
pay, itis absurd to say that the proprietors of the. land 
will get worsé terms by adopting a policy of opposition 
than one of “conciliation.” No amount of arbitration 
even in Ireland can make a man produce money which he 
does not possess. ‘I'he threats of Dr. Walsh in the guise 








of the Sibyl are, then, utterly inconsistent. with the: 
case of tenants unable to. fulfil their contracts through, 
poverty. If, however, we adopt the alternative 

position, and suppose the tenants able but unwi 
to pay their rents, the threats that the longer the 
settlement is delayed the worse it will prove for the! 
landlords are perfectly logical and intelligible. !Though: 
there is no meaning in a man who owes you ten shillings)) 
but is an absolute pauper, blustering and saying, iff 
you don’t take six now you may end by only getting) 
two, there is plenty of sense in the remark when it comes’ 
from one who actually possesses the ten shillings. We: 
may safely argue, then, that the Nationalist negotiater, 
when he threatens the landlords, virtually admits that the 
tenants are ina position to pay if they should desire to do 
so. ‘This being the case, we can. hardly wonder that the: 
Irish proprietors are not specially anxious for arbitration. 
They-have already had to submit to the arbitration of a. 
State-official in regard to the annual value of their land, to’ 
be substituted for the competition of the open market, and 
they not unnaturally refuse to consider the assessment) 
thus arrived at merely as a basis for future negotiations.) 


Though the: Archbishop is too busy protesting that» his 
offers have nothing:to do with the success of Mr Balfour's: 
policy to mention the:matter, we believe that one of the! 
arguments most: commonly relied on in favour of arbitra-j} 
tion is that based.on arrears. Arrears, it is declared, ane: 
the real source of difficulty at present, and we are told! that: 
the tenant has a right to insist on arbitration in regard)to 
arrears, because the law has not, asin the case of the Scotch: 
crofters, provided a machinery for reducing such: debts., 
Though at first sight this argument may appear to have 
something in it, itis, as a matter of fact, utterly fallacious. 
People forget that the process of reducing and cancelling: 
arrears which is now going on in the Hebrides, has already: 
been applied in Ireland, and that seven or eight years) 
ago an Act of Parliament enabled the tenants to sweep: 
away their arrears and start fresh under the system of 
fixity of tenure, free sale, and fair rents. When an 
agrarian revolution is. effected, as in the case of Ireland 
and of the crofters, an Arrears Act must no. doubt he: 
passed to secure a fair field for the: new legislation; but: 
when once the machinery has been set going, any more! 
such statutes would simply render the collection of rents 
impossible. ‘To fix fair rents, and then in a year or two 
after to wipe out arrears, is like saying, “This is the 
amount you can justly be called on to pay, but if you 
don’t pay it, then we must, of course, introduce legislation 
to relieve you of the burden.” If once the Irish tenants 
get to feel that arrears of rent are to be looked on-as‘a: 
sort of physical misfortune for which they are not respon- 
sible, all hope of improvement in the agrarian situation 
must be at once abandoned. 














BANKING PROFITS. 
Now that all the joint-stock banks of the United Kingdom, 
with the one exception of the Bank of Westmoreland, 
publish their accounts, we are able to review the banking: 
business of the country as a whole, and see what profits. it | 
has yielded. to those conducting it. As all banks. do: not! 
close: their books: at the same date, it is impossible to: 
frame a statement which will in all cases cover exactly the : 
same period, but in the following calculations we have‘ 
taken for each bank the figures relating to the twelve’ 











! months. prior to the. date of their last balance-sheet: | 


Dealing first with the English banks, it appears from: the | 
tabular statement in the Banking Supplement which we 
published a fortnight ago, that their aggregate paid-up | 
capital amounts to £53,866,000, and that their total liabilities 
at the date of the last rendering of their accounts amounted 
to £485,935,000: Included in these totals, however; are 
the accounts-of'some London banks thai do more or less of 
an international rather than a home business, and also of 








some small institutions whose businesses are somewhat 
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| £9,203,400, made up t 
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different in character from those of ordinary banks. They 
include also the accounts of Glyn, Mills, Currie and Co., 
which give only the assets and liabilities, and do not state 
the amount of profit earned, and which, therefore, for the 
purpose of the present inquiry must be omitted. Excluding, 
then, these various institutions, there remain to be dealt 
with English banks with a paid-up capital of £50,952,000, 
and with liabilities at the date of the last balance-sheets 
amounting to £458,367,000. Of these banks the net profits 
for the year amounted to £6,997,400, and adding to this 
the profits of the Scotch and Irish banks, the total of the 
net earnings of the joint-stock banks of the United King- 
dom, with the few a already specified, is raised to 
us :— 


Net Prorit for TweL_vE Montus. 





£ 
Joint-stock banks of England.................. 6,997,400 
Joint-stock banks of Scotland.................. 1,423,300 
Joint-stock banks of Ireland .................. 782,700 
ON lh 9,203,400 


Carrying the analysis of the accounts a step further, 
let us next see what proportion the profits of the banks in 
each division of the Kingdom bear to the amount of their 

id-up capital. And in making this eomparison it will 
= well to separate the English banks into two or three 
classes. Obviously, the Bank of England stands in a 
different position from all the others, and is best kept by 
itself. Then we have purely Metropolitan banks, Metro- 


{ politan banks with country banches, and provincial banks, 


each category of which works under somewhat different 
conditions from the others. And in the case of Ireland, 
also, it is expedient to separate the Bank of Ireland from 
the other banks. Making these distinctions, the propor- 
tions work out as follows :— 
































Proportion of Net Prorit- to Parp-up CaPITAL. 

Percentage 

of Profits to 

“Year’s Net Paid-up 

Capital. Profits. Capital. 

England. £ £ £ad 

Bank of England ............ 14,553,000 ... 1,491,800 ... 10 5 O 

Banks purely Metropolitan 10,055,000 ... 1,257,000 ... 12 10 0 
Metropolitan banks with 

country branches ......... 6,130,000 ... 1,225,000 ... 19 19 8 

Provincial banks ............ 20,214,000 ... 3,023,600 ... 14 19 2 

Total English ............ 50,952,000 ... 6,997,400 ... 13 14 8 

SORT TRIES occ csisccceeccees 9,052,000 ... 1,142,300 ... 12 12 4 

Treland. 

Bank ef Ireland ............... 2,769,000 ... 306,500 ...11 1 5 

ee 4,179,000 ... 476,200 ...11 8 0 

Total Ireland ............ 6,948,000 ... 782,700 ...11 5 3 

Total United Kingdom... 66,952,000 ... 8,922,400 ...13 6 6 


This way of measuring profits by the proportion they 
bear to paid-up capital appeals more specially to the share- 
holders ot the banks, and it is desirable to supplement it 
by another statement showing the proportion which the 
profits bear to the total resources of the banks. Compari- 
sons of this latter kind have been used to prove that one 
class of bank serves its customers on more favourable terms 
than other classes. It is obvious, however, that they are 
not to be altogether relied upon for this purpose. Thus, 
for instance, Bank A’may be charging on the average higher 
rates than Bank B, but because its working expenditure is 
also greater its margin of profit may be less. If all banks 
showed their gross ent a we should have a much 


fairer basis for comparison. As, however, very many of 


j| them state only net profits, it is necessary to point out that 


on the basis of net earnings, a low average of net profit may 
be due either to low charges or to low rates, or both, and it 
is impossible to say that because the average of one bank 
or set of banks is lower than that of another, therefore the 
one is serving the public on better terms than the other. 
Obviously, too, the character of the securities in which 
the banks deal affects the comparison, and there are many 
other considerations which make it inadvisable to attach 
too much weight to a comparison in the subjoined form. 
Still, it is not without value, and it is, at all events, 
suggestive. ‘The statement is : 
































\OQOrrr-————— 
Total United Kingdom ......1619,966,0008,923,100 1 8 9 


[June 1, 1889. 
Proportion of Net Prorits to Totat Resovrces, a 
aes 
| Total Net Peresiiéhi 
mnenenenel Profits. | of Profit 7 
England— £ Sick meg 
Bank of England ...............06 70,018,000 1,491,800, 2 2 8 
Banks purely Metropolitan ...... 94,495,000 1,257,000 1 6 8 
Metropolitan banks withcountry| | 
UIE? ore co Sch nscisdsneoees 107,630,000/1,225,000} 1 2 g 
Provincial banks...............0000++ |186,224,000'3,023,600 118 6 
| 
Totel England...............-. {458,367,000 6,997,400 Te 
nn ERT Cr rae Fer '108,871,0001,143,000 2 2 9 
Ireland— | | | 
Bank of Ireland ................0060 16,201,000) 306,500, 11710 || 
ES: | 36,527,000 476,200; 1 6 1 } 
Total Ireland .........s.0...0+- | 52,728,000, 782,700 1 9 § 











The following table carries the analysis of the accounts 
of the English banks a step further, and distinguishes 
between those located at the chief industrial centres and 
those in other districts :-— 





Percen 

Total Net of Profits ad 

Resources. Profits. Resources, 

Banks with Head-offices at : £ £ £ad 

oe ee ae 12,513,000 ... 211,700 ... 1 13 19 

SS SRI Renee ae 8,059,000 ... 170,000 ...2 2 92 

Halifex and Huddersfield...... 7,723,000 .. 122,100 ...111 7 

NE nn ila tich ec douisvassses 6,625,006 .... 137,300 ..2 1 5 

MINI 2. cn cicc coasaclisesduun’ 33,881,000 ... 522,600 ...110 y 

OO Eee 6,691,000 .... 112,800 ...113 8 

Leeds, Hull, B’rnsl’y, York,&c. 19,454,000 ... 298,500 ...110 8 

aS RE 94,946,000 ... 1,575,000 ...113 2 
All other English provincial 

RIA. Seidliiccedocaxcseeue sts 91,278,000 ... 1,449,000 ... 111 9 


Here the difference between the margin of net profit 
earned, say, in Bradford and Liverpool, as compared with 
that shown in, say, Manchester, Halifax, and Huddersfield, 
is peculiar, and suggestive of further inquiry. And, finally, 
here is a statement which compares the profits of the 
English issuing and non-issuing banks respectively, both 
on the basis of the proportion they bear to paid-up capital 
and of their proportion to total resources :— 





\Percentage of Profit to 


| Paid-u Total | Net 























Capital. Resources) Profits.| Paid-up , Total 
| Capital Resources. 
wy eee £ |€sd\eed 
Banks of issue ..............000 | 8,698,000, 81,136,000/1,297,600} 1418 1 lllu 
Non-issuing banks ....... ......./11,516,000/105,088,000/1,726,000' 1418 11 | 11211 





That the figures for each of the two classes should work 
out so nearly alike is hardly what most people would have 
expected. 








HOME AND FOREIGN CROP PROSPECTS. 


Tue brilliant weather of last week, and the condition in | 
which it left the crops of the United Kingdom, raised such 
high hopes, that it will be lamentable and disappointing in 
the extreme if the rest of the season should be as wet as 
the greater part of the spring has proved. Recent reports 
from almost all parts of the Kingdom have been almost 
exuberant in tone, and before the late heavy rainfall came, 
harvest prospects, taking all kinds of crops into account, 
were certainly better than they have been for many pre- 
vious years at the advent of summer. We had a very 
mild winter, which suited the wheats, autumn-sown forage 
crops, clovers, and grass remarkably well, and although 
the spring, up to the end of April, was cold and wet, while 
more than half of May was cloudy and rainy, the 
extraordinary immunity from frost which we enjoyed 
saved the crops from the damage which excessive 
moisture would have caused in an ordinary season. 
There was not a single sharp frost in either April 
or May. Indeed, a thermometer on an outside wall 
in one of the London suburbs only once registered a 
single degree of frost during that period, and although 








there were a few slight frosts on the ground, these were not 
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such as to injure the crops of the farm, or even fruit. 
Such an immunity is very uncommon in this country, and 
to it we owe the unusually prosperous appearance of vege- 
tation generally. Spring corn was sown rather late ; but 
jt came up quickly and thick enough in the rainy period 
which followed the sowing. As usual, it was thinued in 
laces by wireworm, as was also a small portion of the 
wheat crop ; but when the warm weather of May came, all 
crops grew rapidly away from their enemies, so that there 
is now a thick and luxuriant growth nearly everywhere. 
Potato planting was much interrupted by rain, and as 
there has been a great deal of wet weather since, there 
is reason to fear the early development of disease. 
At present, however, the potato tops look strong and 
healthy. The frequent rains and the absence of frost led to 
an extraordinary growth of grass and clover, so that we 
shall certainly have’one of the heaviest hay crops ever 
roduced, while all other forage crops are equally promis- 
ing. Seeing that grass for hay and for feeding and other 
forage crops, exclusive of roots, cover two-thirds of the 
cultivated area of the United Kingdom, it would be difficult 
to exaggerate the importance of thisadvantage. Of root crops 
it is too early to say much, but mangolds and swedes have 
planted well, and there are no complaints, that we have seen, 
of serious attacks of the “fly” on the latter crop. At the 
end of last week the reports from the hop districts were 
extremely favourable, the bine being exceptionally strong 
and healthy. The latest reports mention a sudden attack 
of “fly,” which cannot fail to do harm where it is 
extensive. By careful washing, however, the mischief may 
be alleviated, and the facilities for sprinkling hops with 
insecticides are now greatly improved. Fruit prospects, 
too, are generally very good. In some cases the blossom 
on apples, pears, and plums has not set well, and there 
are complaints of a serious attack of caterpillars in certain 
places ; but as a rule, the outlook is far above average for 
all these kinds of fruit, while gooseberries, currents, rasp- 
berries, cherries, and strawberries have seldom promised a 
larger production. 


Such being the general outlook for the produce of the 
soil on this first day of summer, it is with no ordinary 
anxiety that farmers and other cultivators look forward to 
the remainder of the season, the weather of which will 
make or mar one of the fairest prospects ever presented to 
the husbandman. Probably not very much harm has been 
done in the country, as a whole, by the persistent rainfall 
of the present week, or by the storms with which last 
week ended in some districts, though where thunderstorms 
were accompanied by a tremendous downpour, causing the 
flooding of low-lying districts, the damage has been con- 
siderable. If we could but ensure warm and sunny weather 
for the summer, we might with confidence look forward to 
a splendid harvest. But the corn crops, and the wheats 
especially, have already had more rain than is good for 
them, and their healthy development will be hopeless if 
the summer should prove as wet as the spring has been. 
The early wheats are about to come into ear, and all corn 
crops are getting tall enough to be laid badly by heavy 
rain, thick and soft as they naturally are after such a season 
as we have experienced. A hot drought for a fortnight would 
be the best thing possible for them, with generally hot 
weather and a shower occasionally to follow. No possible 
severity of drought could now prevent the production of 
pe corn and hay crops, whereas wet weather would go 
ar to spoil them all. Haymaking is now beginning, 
and that is an additional reason for desiring dry and 
sunny weather. Fortunately, farmers are not as dependent 
upon sunshine for the preservation of their forage crops as 
they were before ensilage became common, recent ex- 
perience having proved that quite green and wet fodder, 
stacked and pressed heavily, will usually turn out excellent 
food for stock. Still, we cannot do without hay, and 
numbers of farmers have not yet tried their hands at 
ensilage, so that the loss incurred in a wet hay harvest 
would be very great. ‘The wet summer of last year spoilt 
or injured a very large proportion of the hay crop, and 
prevented corn from fulfilling its fine promise. This 
season the promise of crops all round is far brighter than 
it was at the beginning of last June, and the repetition of 








ast summer's experience would be a calamity of no 





ordinary description. Fortunately, what has passed in the 
form of climatic circumstances is no necessary indication 
of what is to come, and we may hope that the rest of the 
season will be of such a character as to bring about the 
realisation of the bright promises which form the bequest 
of the departed spring. 


In most of the countries of Western Europe the season 
throughout has been strikingly like that which has pre- 
vailed in this country, and the prospects of the crops are 
therefore somewhat similar. ‘There are, however, differ- 
ences which are worth noting. In France the continuance 
of wet weather has done more harm than it has here, 
because crops are forwarder, and a good deal of anxiety is 
expressed as to the effect upon the wheat crop. The 
speedy advent of hot and dry weather, however, would 

robably restore the early promise of the French crops. 
i Germany wheat and rye have been mentioned favour- 
ably hitherto ; but the spring was much colder than it was 
with us, and the sowing of spring corn was unseasonably 
deferred. Much damage, too, has lately been done in 
South Germany and in Austria by rain and_ hail. 
Hungarian prospects appear to be somewhat chequered, 
though the rye crop, which takes the place of wheat to a 
great extent as food for the people, is in excellent conr 
dition. Reports from Spain and Italy are favourable 
as a rule. From South Russia, on the other hand, 
we have complaints of the appearance of winter wheat 
and rye, which were so extraordinarily abundant in 
1888 and 1887. In Europe, as a whole, however, we 
may expect a harvest far above average if the rest of the 
season should prove favourable. Until recently reports 
from the United States have been all that could well be 
desired; but lately some damage has been done by drought, 
and it is not yet certain whether the rain which has fallen 
in some States has been general or copious enough to allay 
the anxiety which has been expressed in recent postal 
advices and newspapers. The outlook in Canada appears 
to bea satisfactory one. The world’s wheat crop last year 
was so deficient that stocks will be very low by harvest 
time, aud a good general harvest will be needed to replenish 
them, especially as the new Indian crop is not a great one, 
while there is scarcely any surplus in the Argentine 
Republic, and none in Australasia, 








THE NOTE ISSUES OF ENGLISH PROVINCIAL 
BANKS. 


WuEN we published last week a letter signed “Issuing 
Banker,” dealing with the amount of compensation which 
the English banks of issue might expect in the event of 
their privilege being withdrawn, we ventured to suggest 
that it was necessary for them first of all to prove that 
they had a legal right to any compensation whatever. On 
this point our correspondent now writes to us as follows :— 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your remarks on my letter, which you were so 
good as to insert in your paper of 25th May, apparently 
lead to the inference that the exclusive privilege of the 
issuing banks was, by the Act of 1844, made terminable 
in 1856, and that it was further continued only during the 
pleasure of Parliament.” 


Now, no doubt Parliament can take away any privilege 
which it has conferred, but is there a clause in the Act of 
1844 which fixes a date at which the issue is to terminate ? 
Clauses xxiii., xxiv., and xxv. refer to ‘“ compositions ” 
to be made with issuing banks on giving up their issues, 
Clause xxv. enacting that these should, “if not pre- 
viously determined by the act of such banker as herein 
before provided, cease and determine on Ist day of August, 
1856.” The Act of June 5, 1856, which I conclude you 
refer to in speaking of that year, deals only with the ques- 
tion of these compositions, and continues them, as is stated 
in its heading, ‘‘ An Act to continue certain Compositions 


payable to Bankers who have ceased to issue Bank 
Notes.” 
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The Act of 1856, like that of 1844, contains, so far as I 
am aware, no clause naming a date when the issues are to 
terminate, and I trust it will be long before Parliament 
destroys a privilege sanctioned by itself, without giving 
adequate compensation, whether it be a privilege pos- 
sessed by bankers or anyone else.—Yours faithfully, 

Issurna BANKER. 


Our correspondent is entitled to speak with authority 
on this subject, for there are few who have studied it more 
thoroughly, and few to whose opinions we would more 
willingly defer. We fail, however, to see how his present 
contention is to be justified. He says that neither the 
Act of 1856 nor that of 1844 contains a clause naming a 
date on which the authorised issues are to terminate. 
Has he, then, overlooked Clause xxvii. of the Act of 1844, 
which expressly provides that the privileges of the Bank 
of England may be terminated “at any time upon twelve 
months’ notice to be given after the first day of August, 
eighteen hundred and fifty-five”? He will, we feel sure, 
not seek to maintain that the Act of 1844 was intended 
to give any greater permanence to the note issues of the 


provincial banks than to those of the Bank of England. It 
‘is well known that its author aimed at quite the opposite 


result. His desire was to bring about the speedy extinction 
of the provincial issues, and to leave the Bank of England 
in possession of the field. In any case, however, it is upon 
the Act of 1844 that whatever claim for an enduring 
privilege the provincial banks may make must be based, 
and the endurance of that Act is expressly limited to the 
year 1856, and thenceforward during the pleasure of 
Parliament. 


Nor is this the only clause of the Act which prescribes 
a limit to the term during which the privilege °of the 
provincial issuing banks is to continue. We would direct 
the attention of our correspondent to Clause xxv., which 
enacts not merely, as he says, that compositions made with 
issuing banks shall cease and determine on the Ist day of 
August, 1856, but also that they.shall terminate “on 
“any earlier day on which Parliament may prohibit 
“the issue of Bank Notes.” ‘Thus from the very first 
Parliament reserved to itself the right to withdraw the 
privilege of issue from those banks at any time it might 
think fit. And though it is true that this Clause xxv. of 
the Act of 1844 was expressly repealed by the Act of 
1856, yet that Act, in its turn, declared that the arrange- 
ment as to composition should endure only “ until Parlia- 
ment shall prohibit the issue of Bank Notes.” Now, 
obviously, it is one thing to withdraw a right or privilege 
which the person possessing it is entitled to enjoy, and a 
very differerit thing to refuse to continue a privilege which 
was granted on the express understanding that it should be 
revocable at the will of the authority granting it. In the 
one case a legal claim to compensation naturally arises ; 
whereas in the other it does not arise unless it be specially 
conferred. And so far from conferring such aclaim the Act 
of 1844 seems distinctly to preclude it, for as regards the 
provincial banks, it enacts that no payments on account of 
the surrender of their privilege of issue shall be made after 
Parliament has abolished the issues, while as regards the 
Bank of England, it is expressly enacted that if its privi- 
lege be withdrawn it can claim no more than the repay- 
ment of all moneys due to it by the Government. 


There are those who contend that the Act of 1844 was 
intended to continue the privilege of the provincial banks 
of issue equally with that of the Bank of England, and that 
the one cannot rightly be withdrawn unless the other also 
be abolished. Our correspondent does not touch upon 
this point, but it may be worth while to make a passing 
reference to it. We think it is an erroneous contention, 
for the reason that both in the Acts of 1844 and 1856 it is 
the prohibition of the issue of ‘‘ Bank Notes” that Parlia- 
ment has reserved to itself the right to effect at any time 
and in both Acts. ‘Bank Notes” are defined as “all bills 
“and notes for the payment of money to bearer on demand 
“ other than bills or notes of the Governor and Company 
“of the Bank of England.” Thus, the Act seems clearly 
to have contemplated a possible abolition of the provincial 
issues, even although the issuing privilege of the Bank of 
England was not interfered with. 








THE COMING DEBATE ON BI-METALLISM. 


Ir the deputation from the Bi-metallic League that 
waited upon Lord Salisbury and Mr Goschen on ‘Thursday |; 
afternoon are satisfied with the result of their interview, 
no one else can have any cause of complaint. It js 
the desire of those who are convinced of the im. 
portance of maintaining the single gold standard, as 
much as it can possibly be the desire of those 
who are advocating the double standard, to have the sub- 
ject fully threshed out, and if the representations made to 
the Government induce them to arrange the business of the 
House of Commons so that more time may be given for next 
week’s debate than was at first intended, we shall all look 
upon that as an advantage gained. Probably, however, the 
deputation hoped for andexpected something more than this, 
They were no doubt anxious that Lord Salisbury and Mr 
Goschen should lend an appreciative as well as an attentive 
ear to their representations, and in some way or other 
indicate if not express approval of their views. In this, 
however, they were disappointed. Lord Salisbury fenced 
with the subject very adroitly, the outcome of his 
remarks being simply that the question has many sides, that 
all of them will havetobe verycarefully considered, and that 
the first thing the bi-metallist must undertake is the con- 
version to their own way of thinking of the majority that 
are now opposed to them. When they have done that, 
then they may ask the Government to help them, 
but until then thay must be content to help themselves. 
And beyond suggesting that both parties to the contro- 
versy should conduct it in an honest, straightforward 
manner, dealing with the various questions involved upon 
their merits, and not seeking to impute the action 
of their opponents to unworthy motives, Mr Goschen added 
nothing to the Premier’s declaration. ‘This is not an 
unreasonable attitude for Ministers to assume, although it 
might have been thought that Mr Goschen, at all events, 
would by this time have arrived at a definite opinion on a 
financial question with which he has long been familiar, 
instead of still sitting upon the fence. And if the bi-metal- 
listsare pleased that the Government should remain neutral, 
neither aiding nor thwarting their projeet, the mono- 
metallists are certainly not called upon to object. 

In view of the coming debate, it would be a waste of 
time to seek to travel in advance over the ground that 
must then be traversed. It may not be out of place, how- 
ever, to ask that during the discussion both sides will 
endeavour to come to close quarters with the subject, Do 
not let us, for instance, have time wasted over such hypothe- 
tical statistics as. those upon which Mr Smith founded his 
remarks on Thursday. Even if his estimate of the amount 
of fixed charges of one kind and another payable annually 
in this country were as strictly accurate as it is conjectural, 
and even if it were the case that owing to the fall of 
gold prices, the burden of those charges has, as he said, 
been increased since 1873 by 43 per cent., those things in 
themselves would afford no justification for a change in our 
monetary standard. Surely Mr Smith will not contend 
that the whole of the fall in prices is due to an alteration in 
the relative values of gold and silver. He must admit that 
very much of it is attributable to improved methods of pro- 
duction, to the development of the means of communica- 
tion, to cheapened transit, and to alterations in the modes 
of transacting business, by which intermediaries have been 
dispensed with, and many other economies effected. 
Judging from what he said, Mr Smith would apparently 
have us go back to the position in 1873, and scale 
down fixed charges till they became relatively to the 
prices of commodities no heavier than they then were. We 
can hardly believe, however, that he seriously intended to 
suggest that the Legislature should deprive creditors of all 
advantages that may have accrued to them from the cheapen- 
ing of commodities consequentupon the progress of the world? 
And if it is only changes consequent upon fluctuations im 
the supply of and demand for the precious metals that he 





wishes to sounteract, what is the use of quoting figures 
and percentages which have no bearing upon that phase of 
the subject ? 

Might we suggest further that there are several matters 
which in the debate the bi-metallists might take an oppor- 
tunity to clear up. ‘Thus, for instance, if they are nght 
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jn asserting that the dislocation of the relative values of 
old and silver has been the really efficient cause of the 
ll in the prices of commodities and in wages, how is it 
that both prices and wages are now rising, although the 
disparity between the value in exchange of the two 
metals is greater than it was when prices were falling ? 
Again, when they assert that the fall in silver has 
ruined our trade with silver-using countries, how do 
they account for the fact that it is precisely with 
those countries that our trade has shown the greatest 
expansion? Sv also, when they descant upon the injury 
which India has suffered from the depreciation of silver, 
will they say how that assertion squares with their further 
contention that the fall in silver has operated as a bounty 
to Indian producers, and enabled them atour expense to gain 
trade and make profits they would not otherwise have been 
able to secure? Would they tell us, too, why our Govern- 
ment should be asked to legislate against the Indian pro- 
ducer so as to deprive him arbitrarily of the advantage he 
has gained? IJfit had been the British producer who had 
benefited from a change in the relations between the two 
metals, would people here have been disposed to accede to 
a demand by their Indian competitors for legislation to 
redress the inequality ? Further, may we ask why, when 
speaking of the fall in prices since 1873 they do not 
recognise the fact that prices then were greatly inflated, 
and were in any event certain to fall off from the 
abnormally high level to which, from exceptional circum- 
stances, they had then been raised? And, finally, when 
they demand that the law shall fix the ratio between gold 
and silver, will they tell us what is the ratio they desire 
to have fixed? Isit to be the present ratio? Then, will 
not that merely stereotype all the evils they allege to have 
resulted from the depreciation of the white metal? And 
if we are to go back to the old ratio, how is such a 
sudden counter-revolutien to be effected without inflict- 
ing upon the trade of the world injuries as great as those 
that the past monetary changes are said to have caused ? 








SOUTH AFRICAN GOLD SHARES. 


Ir needed no special gift of prophecy to foretell that the 
extravagant prices to which the Witwatersrand group of 
gold mining shares were pushed up in the early part of the 
year would not be long maintained, but it was by no means 
generally expected that the speculation would be played 
out so rapidly asit has been. As in most movements of 
the kind, prices went up like a rocket, and they fell like 
a stick. The truth is, that the speculation was of such 
a rampant kind that the advance in price was almost as 
great in the shares of companies whose properties are still 
unproved as it was in those of mines which have yielded 
very handsome returns ; and the decline has been of the 
same indiscriminate character. It may be, of course, that 
in many instances the present quotations are as much 
below the actual value of the shares as the quotations 
ten or twelve weeks ago were above the value, for in 
regard both to the rise and the fall, intrinsic merits 
have been much less considered than the question 
of market supply and demand. For a time all the 
shares offering from the Cape and Transvaal centres were 
readily taken up here and on the Continent ; but when 
the collapse in the copper speculation took place, the Conti- 
nental holders of the South African gold and diamond 
shares were obliged to realise. In this way the first real 
check was given to the upward movement, for the shares 
flung on to this market were only taken up at an all-round 
lower range of prices. Since then the local shareholders, 
partly by reason of the pressure of the banks, and partly 
in'view of the inevitable drop in prices, have been per- 
sistently unloading at whatever prices their holdings would 
fetch. It is expected that very large blocks of shares will 
arrive here within the next six weeks, but undoubtedly 
strong as the leaders of the speculation here have shown 
themselves to be, they have not beenable to absorb shares 
rapidly enough for the people on the other side. ‘The 
result has been that several failures have taken place in 
Johannesburg, and a few weeks ago some heavy failures 


thing like a substantial recovery in the general range of 
prices seems by no means probable. Indeed, it is not 
unreasonable to expect that considerable difficulty will be 
experienced by the less wealthy operators here in keepin 
on their legs. One big failure has, in fact, been Aa 
this week. In these circumstances, it is not surprising 
that prices have had such a heavy fall. The extent of the 
decline since the beginning of March will be seen if we 
show roughly the difference between the market value of 
twenty ofthe principal concerns in the first week of March, 
and at the middle of the present month. The shares are 
£1 nominal in each case :— 


Decline. 














om a>. 
Per Share. In Market Value. 
£ £ 
Ye ee saddeege mE “Shinde 112,500 
City and Suburban ............ RO: sidcectiain ds 600,000 
NEL REL, Fevsoseccesesinsntonnes eet 000 
I Fics sheaeneapctscanesae chains WR. canes siege 000 
Durban-Roodepoort............ | et ee 360,000 
PON ade bis xvccetasdoa she 16°". Bhi 280,000 
I hs 5 tiiccbsisiinedvcdinsanibbidles a eee 270,000 
Henry Nourse ............c0se+« A sxpsragenads ,000 
ID ican chives sucvn decgediwcens Ee Bs 103,000 
IIs ncn cecmccosenosesecuccts _ pe eta 495,000 
EMEP BOS. 1.50.55 0seicbisicceses a eee 1,125,000 
DOO, Si diaces ester heddicn Bik? nivsdibbder 189,000 
OS OR a Sih cu shihicoeduy eit 236,500 
Robinson (old shares) * ...... (Ge eee 1,850,000 
cee, ecgeg Bet det BO cscraetecvis 374,000 
Simmer and Jack............... ee eae 487,000 
pO isi is dens sevens -adihviie AE Gi nwsideneds 140,000 
WV ORIEN. oo anos stisasertouns =e 000 
fica, aR Soret y | Roe 247,500 
WONTON, So icdscccecsmuen atutuccan WE ck e Sade duos 192,000 
8,600,000 


There has since been a recovery in some of the leading 
shares ; but probably if we were to go through the whole list 
we should find that the decline which has taken place in the 
past few weeks represents a loss in market value of from 
16 to 12 millions sterling in all. As we have said, the 
decline has little or nothing to do with any consideration 
of the intrinsic merits of the properties, though it is not 
very encouraging to find the people who have the best 
means of obtaining information on the spot selling in such 
hot haste. So far as it is possible to judge from the 
reports which reach this country, some of the mines in 
which a fair amount of development work has been done 
are yielding an unusually high percentage of the precious 
metal. In the Robinson mine, for instance, the average 
yield of gold to the ton of quartz treated last year was 
4 ozs, while the latest monthly return shows an average 
yield of over 5 ozs of gold to the ton. The gross value 
of the year’s production was £91,098, and the net 
profit £67,007. Such a return upon a nominal capital 
of £50,000 is, of course, a very handsome one. Now 
that a much larger quantity of quartz is being treated, 
it is probable that the percentage of gold will be lower ; 
but if the actual yield improves as it has done lately, 
the net profit will continue to grow. In January, 
2,550 ozs were obtained ; in February, 2,537 ozs ; in Mank 
3,364 ozs; and in April, 3,965 ozs. In some other instances 
the growth of yield has been, proportionately, even larger. 
For the past four months the total output of the Wit- 
watersrand district has exceeded an average of 27,000 ozs 
per month, but this average is likely to be improved upon 
as the additional stamps now in course of erection come 
into working. A writer in the Cape Argus estimates that 


1,700 stamps, and that there will be fully 2,000 stamps in 
actual operation in the district before the end of the 
year. In the month of March each stamp at work 
is computed to have returned a little over 44 ozs 
of gold, the average yield of the ore treated being 
about three-quarters of an ounce to the ton of ore. It is 
argued from this that the total return of the first four 
months of this year will be very considerably exceeded in 
the latter months. As to the auriferous nature of the dis- 
trict, therefore, there can be no doubt; but it is to be 


* The £1 shares in this company have been mre up into ten 
sharés of £5 each. This would increase the capital to £2,500,000 ; 








were reported from Kimberley and Port Elizabeth. These 
failures will necessitate further forced sales, so that any- | 
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but the new certificates state that the capital is £2,750,000. What 
the additional quarter of a million represents nobody here seems 
to know. 
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feared that systematic development has been the exception 
rather than the rule in the Transvaal heretofore ; some of 
the mining managers being more concerned in the fluctua- 
tions of the share markets than in the permanent success 
of the properties they are employed to manage. In this 
respect matters may be expected to right themselves as the 
industry leaves the spasmodic for the businesslike stage. 
Meanwhile the “ Kaffir circus,” as the department of the 
Stock Exchange in which dealings in these shares take 
lace is called, has lost its attraction fer most of the 
rokers and jobbers from the other markets who flocked 
into it while speculation was so rampant, and the business 
is now being mainly carried on for the Hatton Garden 
group. This group consists of two distinct classes. The 
leading members of it are men of great wealth, who 
have for years past practically ruled the diamond 
market. . Many of them have branch establishments in 
Kimberley, while many more have intimate relations with 
the Cape. Years ago, when the value of the Transvaal 
began to be talked about as a gold-producing territory, 
they secured large tracts of land and, with the assistance 
of their connections in South Africa, set about exploring 
for the precious metal, first in the Lydenburg district and 
to a less extent in Waterberg, then in the De Kaap district, 
of which Barberton is the centre, and later on in the Wit- 
watersrand district, where the richest of the reefs yet dis- 
covered are situated, and where the town of Johannesburg 
has suddenly sprung up, as Sydney and Melbourne did at 
the time of the Australian gold discoveries. Capitalists 
of the class to which we have referred have done much 
towards establishing the industry, and the rapid rise in the 
rices of shares in the companies in whichthey are interested 
as provided them with the means of enormously 
increasing their wealth; and their support has no 
doubt prevented a greater decline in values than has really 
taken place. The second class of operators are a weak- 
kneed lot, who follow, as best they can, the lead of the 
wealthy operators. Their dealings are largely conducted 
outside the “‘ House,” and as they are for the most part kin 
to the leaders of the group in nationality and religion, they 
have been materially assisted in their operations by their 
more fortunate compatriots. For the moment the game is 
pretty well played out for the smaller fry ; for the bigger 
operators have quite enough to do to look after their own 
interests, in view of the persistent selling which has been 
going on for the past couple of months from the other side. 
Public buying has for some time past been upon a very 
limited scale; though we believe that at the lower level of 
prices some of the most promising shares are being picked 
up by the more speculative among the general body of 
investors here, and to a larger extent upon ‘the Continent, 
where buying is said to have recommenced on a moderate 
scale. 








BUSINESS 


The Sanitary Condition of Cotton Factories.—As usual, 
the annual report of Mr Redgrave, C.B., the Chief In- 
spector of Factories, contains a great deal of useful practical 
information relating to the administration of the Factory 
and Workshops Acts, and to the condition of our industrial 
population. Prominence is given in the report for 
1888, which has just been issued by Mr Redgrave to 
an important question affecting the health and comfort 
of our working people, which is exciting an unusual 
amount of interest in the cotton-manufacturing districts 
at the present time. This question relates to the 
sanitary condition and ventilation of the} buildings and 
apartments in which the workpeople are employed. The 
importance of a moist atmosphere and surroundings 
for the successful manipulation of a textile material 
like cotton has been recognised and acknowledged 
-from the first introduction of the manufacture, but until 
recently little, if any, cause of complaint has arisen on this 
account, so far as the workpeople were concerned. During 
the last five-and-twenty years, however, the production of 
a quality of cotton cloth has been introduced the warp of 
which is stiffened and heavily loaded with size, with the 


NOTES. 


decision of the Queen’s Bench Division in the action 





———— 


view of imparting weight to the cloth. Much sentimenta] 
nonsense has been written about the so-called dishonest 

of the manufacturer in producing a material of this kind | 
but the truth is, that he simply makes what his customers | 
desire. So far as he is concerned, there is no deception ip 
the transaction ; he is asked to make a certain quality of 
cloth, which is to weigh so much per piece, of a certain 
number of yards in length. His customer knows quite 
well that such an article cannot be made without 
an admixture of heavy size, and, knowing this, 
he has no cause to complain of being deceived. A 
heavy-sized cloth such as that we are now speaking of 
cannot be manufactured to advantage unless in an atmo- 
sphere which is more than usually moist, and as a con- 
sequence, the practice has been resorted to of injecting | 
steam into the weaving sheds in Lancashire. This, it jg || 
represented, has a most deleterious influence upon the | 
health of the workpeople, and recently a most formidable 
agitation has been organised against the practice, and a | 
demand has been made for its suppression by law, 
Any high-handed measure of this kind it is clear, how- | 
ever, would be most unreasonable, and it would tell | 
with probably more force against the interests of the 
operative than the employer. Mr Redgrave does not | 
appear to consider that the House of Commons would 
ever listen to such a proposal, but such is the strong | 
feeling which has been excited on the subject among the | 
workpeople of Lancashire, that we do not think the Legis. | 
lature would be wise in declining to discuss the question | 
and doing their utmost to find a remedy. A joint com- | 




















mittee of Members of Parliament, and of representatives | , 


from the cotton operatives, have now the subject under 

consideration, and are understood to be preparing a Bill ’ 
which will be introduced as an amendment of the exist- 

ing Factory Law, and which will deal with the whole 
matter. ‘lhe manufacturers are not represented on 

this committee, which, we think? is unfortunate. The. 
inquiries hitherto made in the manufacturing districts 

have been very partial and one-sided, and but little con- 

fidence can be placed in them. It is quite possible that 

tl « practice of moistening the air with steam may in some | 
ceses have been abused, but it would be absurd to deter- | 
mine from this that it should in all cases be absolutely | 
prohibited. The operatives, we think, are fully justified | 
in seeking for protection against such an abuse, but they | 
themselves would suffer seriously if the manufacturers | 
were so crippled and restricted as to be unable to carry on |; 
their business. What the Government can and ought to | 
do with a case of this kind is to ascertain by the. 
inquiry of competent persons, how far it is true that the | 
health of the cotton operatives has suffered exceptionally | 
from this practice, and also how far it may be safely ‘ 
limited and restricted. In such an inquiry we feel satis- | 
fied the Government would have the cordial sympathy and | 
co-operation of the great majority of the employers in | 
Lancashire. 





Scotch Insurance Offices and English Insurers.—The | 
business in England of Scotch life insurance companies 


must suffer unless something be done by them to counter- 
act the evil effect which cannot but be produced by the 


Watkins v. Scottish Imperial Insurance Company. The 
action was brought by the widow of a solicitor’s clerk, who 
sued on a policy of insurance effected with the company by 
her husband on his own life, and the contention of the 
company was that being a Scotch corporation no action 
could lie against it in the English courts. The Judge at 
Chambers decided in favour of the company, and the Queen’s 
Bench Division has on appeal supported his judgment. So 
faras we know, this is the first case in which a Scotch 
life office doing business in England has, on a question 
involving the payment of an insurance policy, refused to 
come under the jurisdiction of the English courts, and we 
should think that all of them, save the office concerned, 
would reprobate any such defence to an action. There is, 
however, nothing that a person insuring his life is more 
anxious to guard against than the possibility of disputes 
arising as to the payment of the sum assured. He wishes 
a policy as to which there can be no possible question, and 
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if once the idea is suffered to spread that the Scotch offices 
may compel those who do business with them in England 
to follow them into the Scotch courts if any dispute arises, 
their business must inevitably suffer. In their own 
interest, therefore, it seems to us that they should take 
some steps to let people understand that under no circum- 
stances have they ever yet acted or are they ever likely to 
act as the Scottish Imperial Insurance Company has done. 





The Outlook for the Bank Dividends.—Money has 
stood at a low level during the current half-year, and, 
superficially, the outlook for the bank dividends to be 
declared in about a month from now is not very brilliant. 
Nevertheless, the figures showing the profit margin between 
the average rate of discount on the best three months’ bills 
and the average rate paid upon deposits is probably less 
unfavourable than many people have supposed. The follow- 
ing are the figures :— 


| . 


























| y 
| iinaend Half- Years Ended 
|Half- Year 
| Dec. 31, | June 30, | Dec. 31, 
ee a | 1887. 
Average Rates. | £ 8 d| £8 d | £sadj/£&esad 
Discount rate—three| 
months’ bank bills) 2 5 0} 3 4 3] 114 3)| 215 6 
Allowance ondeposits 111 6| 213 0} 1 1 8 | 2.1. 6 
___ Profit margin ... 013 6| O11 3| 012 7| 014 0. 





From this it appears that the profit margin on bills, although 
small, compares fairly well with the two previous half- 
— On day-to-day money, &c., fairly good rates have 

n obtained, the average quotation being something 
over 2 per cent., but on the Stock Exchange the rates 
obtained on the usual fortnightly advances have been 
rather low, the average quotation being only about 34 per 
cent. As to the bulk of banking business, it has no doubt 
been in excess of that transacted in the first half of last 
year, for although in purely financial operations there has 
been no increase of activity, trade has undoubtedly 
expanded to a very considerable extent. 





The Dividends of the Indian Railways of 1888.—The 
following dividends have been declared by the Indian 
Railway companies for the second half of 1888, and for the 
entire year, as compared with 1887 :— 











| | 
_ | Year Ended 
Second Half of | Deseiber Bi. 
1888. 1887. | 1888. | 1887. 
Es d£fsaqfedsesaad 
Bengal and North-Western... 210 02 003 503 0 0 
Bombay Bareda, &c. ............ §10 05 3 0611 0610 0 
E. Indian (deferred annuity)... 415 05 3 0/5 6 6517 0 
Great Indian Peninsula......... §5050069369 4 
Madras ha ee § 005005005 0 0 
Rohilkund and Kumaon ...... 5 00410 0410 0410 0 
IP IOI csc sscccdatessenes 6 0° 0:°5 ' 0 G6 0 06 O 0 


With the exception of the East Indian, which pays fully 
2 per cent. less for 1888 than for 1887, the dividends of the 
eading companies have been maintained, despite the 
reduced volume of the export wheat trade. How the 
prices of these stocks stand can be seen from the following 
figures :— 


Present Highest Prices in 


Prices. 1888. 1887. 
Bengal and North-Western...... OS... JGL. «30 
Bombay Baroda, &c. ..........0e0++ i RE RI ee 
East Indian (deferred annuity) 116 ... 123 ... 122 
Great Indian Peninsula............ ayy... (Ie... ae 
RTE a Le 146... 146) 0: 186 
Rohilkund and Kumaon ......... 104... 103 ... 103 
eae IOP .<se, BBO. ons, 20m 





Nitrate Statistics.—The prominent position which the 
hares of the nitrate producing companies occupy on the 
Stock Exchange renders of interest the statistics of nitrat» 


396,000 tons during the same period of last year. Sub- | 
joined are further comparative figures :— 

1889. | 1888. | 1887. 
Consumption twelve months ending| Tons. | Tons. | Tons. 


May are 54,000 tons, viz., 45,000 to Europe and 9,000 tons 
to the United States; while 52,000 tons are loading, 
mainly for the Continent. The deliveries in Europe for | 
May will amount to about 80,000 tons, making a total for 
the five months of about 415,000 tons, as compared with 








May 31— | 
660,000} 590,000; 450,000 











Wa cay och ivtaghiceec tetsu; Ganereees 
Meee BNO B a, ooo 5 cin cscssscdeeet kpceent 70,000| 70,000 60;000 
AER | 730,000) 660,000} 510,000 
Stock, including cargoes discharging, in| | 
continental and United States ports..| 100,C0), 29,000, ... > 
RE RELIED 22S | 165,000, 145,000) __... 
PIG GERIY® ico. ciccinisiess- 0: cxacengadostons | 989d | 984d | 989d 





The highest price touched in the past three years was 12s 
and the lowest 8s, per cwt, the present price being only 
slightly above the lowest price. From October, 1888, to 
March, 1889, the price was maintained at from about 10s 
to 1ls per cwt. The present price, therefore, does not 
compare favourably with what the companies have been 
receiving, nor do the figures of stocks, &c., look very satis- 
factory. 





Trade with Turkey and Russia.—A Report by Mr 
Wrench Sims, Consul at Constantinople, on trade in 1887 
and 1888, contains two statements of importance. He explains 
first, that the large wholesale import and export houses at 
that capital are gradually dying out, and that their business 
with the interior of Turkey is being transferred to out- 
ports which are in direct communication with different 
European countries. The second point is that the trade to 
and from Persia is, as regards the central and southern 
parts of that country, being now diverted from northern 
to southern routes, passing by the Persian Gulf instead of 
by the Black Sea. These facts are of importance to 
British manufacturers and merchants dealing with the 
Levant. The convenient shape in which these reports are 
now issued enables all persons interested to consult them 
readily. 





The Wirral Railway.—The House of Commons Select 
Committee has this week refused to pass the Bill jointly 
introduced by the London and North-Western and Great 
Western Railway Companies, by which those undertakings 
sought to obtain power to acquire an interest in the Wirral 
Railway. This is a short line connecting the Dee Bridge 
section of the Manchester Sheffield and Lincolnshire 
Railway with Birkenhead and with Liverpool, by means of 
the Mersey Tunnel, and it is expected to produce beneficial 
results to the Sheffield Company, as it will bring the North 
Wales districts into direct railway communication with 
the Lancashire and Yorkshire industrial centres. The 
Wirral Railway will also form an important link in the 
through route, which the Welsh Railways Union Bill is 
designed to complete, between North and South Wales. 
The Sheffield Company has consistently supported the 
construction of the Wirral line, of the working of which 
it has now practically secured the monopoly, while the 
North-Western and Great Western Companies, regarding 
the scheme as impracticable, refused to subscribe towards 
its accomplishment, or to assist it in any way. It would 
hardly have been fair, therefore, now that the line is all 
but completed, that they should have been permitted to 
share whatever benefits it may produce. We may add that 
the Welsh Railways Union Bill was passed by the Select 
Committee on Wednesday. 





The New Zealand Crops.—The returns of the crops in 
New Zealand for the year 1888-9 do not justify the very 
sanguine anticipations which were indulged in some time 
ago. According to the returns for the whole of the South 
Island and the Wellington provincial district of the North 
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wheat and oats, the following results have been obtained; 
as compared with the two previous years :— 








Area. P Produce.— —~ 

1888-9. 1887-8. 1886-7. 1888-9. 1887-8. 1886-7. 

Acres. Acres. Acres. 3ushels. Bushels. Bushels. 

Wheat... 343,810 ... 344,705 ... 245,897 ... 8,273,238 ... 9,053,518 ... 6,110,369 
Mats...... 346,343 ... 321,211 ... 374,462 ... 10,337,316 ... 10,054,521 ... 11,610,013 
Barley... 390,895.... 25,570 ... 19,436 ... 1,195,110 ... 672525 ... 502,404 
Tons. Tons. Tons. 

Potatoes 18,258 ... 18,47E ... 20,724 ... J 103,292 ... 111,190 
27,170 ... 39,271 ... 35,274 ... 40,359 ... 61,048 ... 49,856 


These figures show that, contrary to common anticipation 
in the colony, the yield of wheat is below that of last year 
by about 84 per cent. In vats there is a moderate increase, 
although the average yield per acre is smaller. The produc- 
tion of barley is increasing rapidly, thcugh the crop is still 
| comparatively small. 


Wills and Bequests.—The Jllustrated London News 
gives the following list of wills proved, with the amount 
of the personalty in each case :— 


Mr Warren de La Rue, D.C.L., F.R.S , Ph.D., late of No. £ 
ass ox kds hs svanbiices) *Ronncephiesahekene sends’ 307,000 

Sir Thomas Gladstone, Bart., late of Fasque and Balfour, 
IN ALLCLEL, chit. ct tatockuererwhosecceassssaadveer + edebbunss 254,000 

Hon. Henry Hanbury Tracy, J.P., D.L., late of No. 26 
RN iiiccccsey vnnctdivosbynceshs=s0isciiessithsatinapepiece 152,000 


Mr William Baker Naylor, late of Ponder’s End, Middlx.. 128,000 
Mr John Thomas Crossley, late of No. 91 Cheyne Walk, 


Se Beebe PceteEN ea Suke sis cecwusesk idee anh ceskeven> 48,000 
Mr Miles Miley, late of No. 21 Belsize avenue, Hampstead, 

and Woodlands, Bishop’s Stortford .....................e0008 33,000 
Mr Joseph Yorke, J.P., D.L., late of Forthampton Court, 

ING Los nkcchliiwpctauebhinenton seudeenseabenincetcancebene 25,000 
Rt. Hon. Lady Elizabeth Lee Harvey, late of Castle 

er ene, ener eee 22,000 
Lady Maria Frances Williams Bulkley, late of Pelling 

rican canky naniscundlthenstywangoteeehcesinn 10,000 
Rev. Edward Moore, late of The Oaks, Ospringe, 

Na oS eRe Ee Sialic wih dawsaees 8,000 
Major-General Edward Henry Blomfield........................ 4,683 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT. ) 

Paris, May 30. 
This being Ascension Day, the public offices are closed. 
The weekly Bank of France return will not be issued till 
to-morrow. It is expected to show an increase of eight or 
ten millions in the gold reserve by specie received from the 
United States. A still larger sum is on the way. The 
monthly settlement being at hand, money is harder, and 
there is no demand for bills on the open market. The rate 
is nominally 2} to 22 per cent. The London exchange 

declined yesterday to 2f 174c. ; 
Prices, after showing general heaviness, fell sharply on 
Saturday from “ bear”’ sales of Italian, on the report that 
King Humbert had accepted an invitation to pass through 
Strasburg on his return to Italy. Italian Fives lost over 1 
per cent. on the day, and French Threes fell 60 centimes, 
the decline extending to all the market. The visit being 
contradicted, prices recovered partially on Monday, still 
remaining, however, below their level before the fall, and 
they have since continued heavy. The optimism that 
reigned last month in view of the opening of the Exhibition, 
which was to assure peace to the end of the year at least, 
has given piace to signs of despondency, and an impression 
that prices have been run higher than was warranted by 
circumstances, and the consequences have been daily 
realisations, which have prevented any recovery. Russian 
bonds have been especially weak since the conversion loan 
was successfully placed and the motive for supporting 
prices ceased. ‘The New Fours have lost 14 percent. on the 
week. The market is ill-prepared for the settlement, which 
commences on Saturday. ll French Rentes have lost 
od cent. since the commencement of the month, and 
rench shares are throughout lower. Rails have fallen 
20f or more, and Crédit Foncier have not preserved the 
recovery of 30f. Suez shares have fallen 50f in the fortnight. 


impossible to recover damages from them. Counsel for the 








tt cries 
Par. May 29. May 23. 

f f c f ec fe 
Three per Cents ......... 100... 8670 ... 8735 -— 9 35 
Redeemable Threes...... 100... 8885 ... 89 45 0 40 
Four-and-Halfs ......... 100... 104524... 103 5 -~ 9g 52h 
Oe eee 100 ... he 97 975 - 090 
Austrian Gold 4 % ...... 100... 9250 .. 9360 - 19 
Turkish Fours ............ 100... 1650 ... 1685 -~ 9 3 
Egyptian Unified ...... 500... 460 0 ... 465 0 - § 9 
Bank of France Shares !,000 ... 4,030 0 ... 4,130 0 -100 9 
Banque de Paris ......... 500... 757 50 ... 76375 -— 6 25 
Crédit Foncier ............ 500 ... 1,330 0 ... 1,338 75 - 8 75 
Paris Gas Shares......... 250 ... 1,336 25... 1,341 25 - § 9 
ee Oe 500 ... 2,337 50 ... 2,366 25 - 28 75 

OES ee ee 500 .. 56 25... 56 25 “ee 
Northern Railway ...... 400 ... 1,810 0 ... 1,825 0 - 15 9 
Western Railway ...... 500... 950 0 ... 960 0 — 10 9 

Orleans Railway ......... 500 ... 1,360 O ... 1,360 0 st 
Eastern Railway ......... 500... 800 0 ... 82125 - 21 95 
Lyons Railway............ 500 ... 1,351 25... 1,375 0 - 13 75 
Southern Railway ...... 500 ... 1,225 O ... 1,235 0 - 10 9 
South of Austrian Rail. 500... 260 0 ... 26250 - 2 59 
Société des Metaux...... 500 ... 22 50 ... 17 50 + 50 


The affair of the Comptoir d’Escompte came again before 
the Paris 'I'ribunal of Commerce on Monday, on an appli- 
cation by the liquidators to fix a day for the hearing of 
the petition for an order to make the old board of directors 
deposit 50 million francs, or any sum the ‘Tribunal might 
fix, as security for damages the directors may be ultimately 
condemned to pay to the shareholders. This demand was 
first brought two months back, but the Tribunal has 
adjourned the hearing from time totime. ‘The liquidators 
now pointed out that if the deposit of security is delayed 
the directors may realise all their property, and it will be 


other parties have so far obtained the postponement of the 
hearing of the petition, on the ground that they were not 
in possession of all the documents, and had not had time 
to examine thoroughly those they had received. Those 
papers comprise the report of the liquidators, which has 
been described, the contracts with the mines, &c. On the 
understanding that copies of these would be communicated 
before the end of the present week, the hearing of the 
petition was fixed for the 24th of June. 

The rise in the price of sugar was the subject of a question 
by M. Laur to the Minister of Justice in the Chamber this 
week. I'he Deputy alleged that the speculation was commenced 
and conducted by a syndicate of Paris refiners, and asked 
if this was not a case for the application of Art. 419 of the 
Penal Code, which punished conspiracies among holders 
of merchandise to raise prices by forestalling. He 
produced figures to show that the production in all Euro- 
pean countries was greater in 1888. than in 1887, and after 
taking into account the deficit in colonial sugar, that there 
was still a surplus of nearly 100,000 tons in the total pro- 
duction. ‘The Paris refiners, he said, formed.an immense 
coalition, with ramifications in London and Magdeburg, 
and secured to themselves the whole of the profits of the 
rise they had artificially produced, in which the agricul- 
turist who grew the beet root, and the manufacturer who ex- 
tracted the sugar, had no share. The syndicate, he declared, 
did not consist of more than a dozen members, and he 
called on the Government to order a descent upon the offices 
where the business was conducted, and the seizure of the 
books which would supply proofs of the speculation. M. Laur 
further showed thatthe stock in France, which amounted to 
171,000 tons at the end of April, was but 6,000 tons less 
than at the same date in 1888, and decreased only 20,000 
tons in April, which was less than in the same month of last 
year. His conclusions were, that with a stock equal to 
eight and a-half months’ French consumption, and the new 
crop due in four months, there was no justification for the 
rise of 30 or 40 per cent. inprice. ‘I'he Minister of Justice 
declined to adopt M. Laur’s recommendation to open a 
judicial inquiry, as it had not been proved that the rise 
had been brought about by fraudulent means. If there 
had been a speculation in sugar, of which he was not aware, 
natural causes had also contributed to the rise. The 
exportations from France in the first four months of the 
year had been 55,000 tons, against 36,000 last year, and 
refiners exported because the price of sugar was higher 
abroad than in France. 








No time was lost in hurrying ome) the Chamber the 
Bill. a Protectionist Deputy obtained last week authorisa- 
tion to introduce, with the view of hampering the importa- 
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sion of carcases of mutton by having the inspection made 
on the entry into France, instead of on the arrival of the 
meat in Paris. The Chamber even refused, on a division, 
to accede to the request of the Premier to refer the Bill to 
the Budget Committee, as it would necessitate a vote of 
money for the appointment of inspectors at the frontier 
towns. M. Tirard also pointed out that the inspection 
would be less efficient, as germs of corruption might become 
developed between the time the inspection at the frontier 
and the arrival of the meat in Paris. ‘The Bill was, 
nevertheless, voted by a majority of 328 to 207. 

Although the French Government gave notice in 
December last that the concession of the monopoly to the 
Match Company would not be renewed fora fresh period of 
five years from the end of 1889, no announcement has yet 
been made as to the system that will be adopted from 1890. 
The Government may make matches a State manufacture 
like tobacco and gunpowder ; it may farm out the monopoly 
to a manufacturing company, taking a fixed share of the 

rofits ; or it may put up the monopoly for tender at an 
increase on the 17 million franes paid by the present com- 

any. The last course will probably be followed, as hitherto, 
Pint better terms will be required. The first company 
that worked the monopoly losta part of its capital, but the 

resent company paid dividends} of 70f, or 14 per cent. 
in 1885-1886, and the same dividend might have been con- 
tinued but the company preferred to distribute only 50f, or 
10 per cent., in 1887, and has fixed at 50f the dividend for 
1888, carrying to a special reserve a sum of 2,610,764f, 
equal to 13 per cent. in the two years, after appropriations 
of 5 per cent. to the ordinary reserve and 111,111f to the 
board of directors. The sales of matches in 1888 
amounted to 31,231 millions. This is still considerably 
below the 40,000 millions at which the Government 
estimated the consumption in 1872, and on which the 
tenders then sent in were based. 

The Continental Edison Company is about to issue 6,000 
new shares of 500f, on which one-half will be called up. 
Holders of founders’ and ordinary shares have a right of 
priority. 

The Banque d’Escompte has fixed its dividend for 1888 
at 15f per share of 500f half-paid, as against 12f 50c for 
1887. Fully paid shares will receive 27f 50c. Shares are 
quoted at 535f. 

The Messageries Steamship Company have fixed their 
dividend for 1888 at 30f per share of 500f, the same as for 
the previous year. 

The French Transatlantic Cable Company has held its 
annual meeting, which authorised the board to issue 
debentures for a sum of one million francs. No dividend 
was declared, and none has been paid since 1885. 

The Crédit Mobilier Company will pay 27f for 1888, as 
against 15f for 1887, of which 12f have been paid on 
account. Shares are at 445f. 

P.S.—Our correspondent telegraphs to-day :— The 
weekly return of the Bank of France shows no increase in 
the gold reserve, as the arrivals from America have not yet 
been credited in the accounts. To-day 5,000,000f have 
arrived from London. 








GERMANY. 
(FROM OUR OWN CORRESPONDENT. ) 


BEruin, May 28. 

The private discount rate in the open market manifests 
a tendency to advance, although it is not yet beyond 12 
percent. Money for the purpose of the monthly settlement 
is decidedly dearer. All sorts of difficulties—although 
with a distinct measure of moderation and foresight so far 
—are put in the way of borrowers, and weaker parties had 
to pay 4 per cent. and more for prolongation money. Parties 
whose credit ranks high could get any amount at 33 

er cent., and sometimes below. My impression, corro- 
orated by the opinions of experts, is that the large 
firms and banks—at least a great number of them—wish 
to throw something like cold water on the extravagancies 
of those parties who are mixed up with a lot of weaker 
enterprises in the market for shares. In so doing, they 
seem to proceed, however, with a good deal of caution and 
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remarkable circumspection, for they evidently wish that 
there should remain a large residue of speculative enter- 
prise, capable of a sudden and general revival, whenever the 
large firms and banks may want itagain. This is the only 
plausible explanation of their tactics, unless one should 
assume that some of them are advised of approaching 
political troubles. I should have preferred not to 
mention this eventuality, and I like to pass over it in 
haste; yet I have to mention it, because there is 
evidently an element of political uncertainty enterin 

into all these calculations. For want of facts an 

even probabilities or indications, the public at large 
are given to the repetition of all sorts of vague 
rumours. Sometimes it is a vague report about an 
alleged casual utterance which is said to have fallen 
from august lips. Sometimes it is an unsuthorised 
arbitrary interpretation of political events, of facts and 
omissions known to all the world. As the facts, 
which are’ of public notoriety, no more justify any 
immediate apprehensions than they did six months ago, it 
may also be assumed that some speculators for the fall, 
who may be imagined to carry things with a high hand, 
are about to turn the susceptibility of the public im regard 
to politics to their own use. ‘The quotations are so high, 
that a large number of holders anxiously watch every 
political and other cloud. Such a state of things must 
of necessity become an obstacle to new enterprises, with | 
which banks and bankers are abundantly supplied. There 
are about half a score of foreign loans on the list. If 
the public would wind up a part of their engagements 
in industrial shares and the like, they would probably 
attempt to make up for the losses that this operation 


might entail, by buying Funds and subscribing to the im- }, 


pending issues of new foreign loans. 


The National Gazette has examined the reports of the 
following banks, and found out that their continuation 
loans amounted on December 31, 1888, to :-— 





Marks. 

Disconto Gesellschaft ...............ceeeeeeeeees 35,484,623 
Handels Gesellschaft ..........ccccccecseceevees 23,432,267 
RUG IIR oink deca cosdnndistinitin Sacncti%e oe 36,133,673 
pS | ee ae Sinai a. Rape Tce: 35,505,655 
TIE ANW IEE nice iu eicccedotncarsasetecdeess 39,725,837 
Weatidein TARE ssc. cack eetecdadvdec addenda 17,010,292 
Tebernebioma Reis o.s.0ssceticaideceidaidsscoede 19,971,450 

TERIUIRE » -cnescinsdetorastoepeaibanstetadeaataeiae 207,263,797 


Seven banks alone had thus at the close of last year 
advanced 207,263,797 marks on stocks and Funds pawned 
with them, because the holders did not want to part with 
them, and being unable at the same time to meet their 
engagements in cash. What may be the total amount of 
all such stocks and Funds pawned with the other banks 
and the bankers throughout Germany? It requires no 
reflection to perceive at once that the foundation of all this 
speculation is artificial and frail, and that it must totter 
and fall to pieces whenever the banks and bankers 
draw closer the strings of their purses. Assuredly such a 
condition of affairs cannot be said to afford satisfaction to 
the public at large. Add to all this the uncertainties 
which surround the position of several prominent depart- 
ments of trade. There are, in the first place, the. 
conventions, which are essentially alliances of promi- 
nent producers, whose object is to dictate the prices to ' 
dealers and consumers just as they choose. Some time | 
ago I gave you a list of them. 
ing now, and their success has even inspired an able | 
writer on national economy, Professor Brentano, to write 
a book about the advantages they present. Professor | 


Brentano says that ever since the sixteenth century the } 
ways of trade have been irregular, arbitrary, and piteously /} 
This authority is now | 


in want of a controlling authority. 
afforded by the conventions, and Professor Brentano thinks | 
that these conventions ought to be the germ of inter- | 
national arrangements to regulate the production and 
dictate prices all over the world. Thus there would; 
be an end to over-production, to excesses of competition, | 
and a delightful harmony would be introduced into inter- | 
national trade and commerce. Do not you think this is a | 
fine picture? I cannot help thinking that the promoters | 


They are prosper- } 


} 


} 


¥ 





and managers of the pig-iron, the rolled iron, the cotton 
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spinning, and jute conventions will be very much surprised 
at finding such gigantic and elevated prospects being 
attributed to their business arrangements. I am sure 
all they care for is to get a good price for their produce, 
and the prospects of the trade are the only regulators of 
their actions. The moment the iron and steel trade 
slackens the conventions will have to run their ships 
ashore, their prices will become “nominal,” and they 
will be glad enough to sell at what they can get. Only the 
other day one of the leading men in the Westphalian trade 
gave it as his opinion that a catastrophe is not far ahead 
of us. Probably things have not gone quite so far as that 
yet, but moderation in the stock markets as well as in 
trade can no longer be dispensed with. ‘The labour troubles 
are also a source of pre-occupation to the trades. Most 
branches could well afford an increase of wages. There 
are some lines and some concerns, however, to which an 
advance of wages would be a serious difficulty. They 
are those who have been too hasty in their arrangements, 
who have tried to jump at prosperity instead of walking 
up to it. It is admitted all round that the large number 
of industrial joint-stock companies that have been 
constituted of late years isa source of trouble. A joint- 
stock company is always an expensive way of doing 
business ; it does not consider the prospects and the draw- 
backs as coolly and considerately as a private firm does, 
and, moreover, the aim of the interested bankers and 
shareholders is a high dividend, for they look to gains from 
speculating in the shares, much more than to the real good 
of the business. The strikes of the colliers are not yet 
ended, although the larger number of the mines have re- 
sumed business. Yet, under the circumstances, a repe- 
tition—at least partly—of the strike will for a long time 
remain probable. Expression is also given to apprehen- 
sions regarding a strike of the hands employed by the 
furnaces, and even by the iron and steel works. This 
would be such a calamity, that it would be manifestly in 
the interest of the works to make any possible sacrifice in 
order to prevent an outbreak of new strikes. There is 
hardly a department of trade which has been spared a 
strike. In many cases, however, reasonable claims were 
readily granted. The present position, it is pointed out, 
resembles very closely that in 1872-3, some time before 
the great collapse of the stock markets in Vienna and 
Berlin took place. Like to-day, the strikes were preceded 
by a long régime of the hausse party and by rising prices. 

There is another point which tends to create an unfavour- 
able view of the present position. The balance of trade is 
still in favour of this country ; but evidently on a much 
less satisfactory scale than in former years. About the 
only pleasing feature is the increased quantity and value 
of sugar exports to Great Britain. On the other hand, the 
imports of cereals, especially from Russia, have risen con- 
siderably, and probably will continue to rise. Germany 
has lately bought large amounts of foreignF unds abroad at 
high prices, and the subscriptions on foreign loan issues 
represent very large amounts. Under such circumstances, 
it is not strange that the foreign exchanges should advance, 
as they have done to such an extent as to cause apprehen- 
sion of gold exports. It is possible that large sales of 
foreign Funds will soon re-establish the equilibrium. In 
the other case we should have to prepare for protective 
arrangements against gold exports. 

The Russian conversion loan has successfully appealed to 
the German public also. The impending Greek loan is at 
present the object of many flattering and commendatory 
remarks in the columns of the Press. The condition of 
Greek finances is described in bright colours. I find, how- 
ever, that one of the principal arguments of a leading paper 
in support of the safety and excellency of the finances of 
Greece is as follows: “'The progress of Greece will un- 
doubtedly be promoted by the matrimonial alliance between 
the heir to the Throne and a German princess.” 

Bank shares have not been well maintained throughout 
the week, owing to the vacillating condition of the market. 
Domestic railroad stock have fared a little better, whereas 
foreign railroad stock are rather in the shade, especially 
those from Austria. 

The Prussian railway lines show again an increase of 
receipts, in spite of the effect of strikes. In April (the 








first month of the fiscal year 1889-90) the total receipts 





en 


amounted to 65,575,906 marks, or 5,371,118 marks more 
than in the corresponding period of last year. The trans. 
port of goods alone yielded 45,217,390 marks, which js 
3,238,328 marks more than in April, 1888. 

Rhineland- Westphalia has imported very large quantities 
of Belgian coal. 

To-day’s stock market began with a more cheerful tone 
than yesterday, but towards the close large sales, followed 
by declining quotations, took place. Considering all the 
circumstances, the present situation seems satisfactory 
enough. 








AUSTRIA. 
(FROM OUR SPECIAL CORRESPON”ENT. ) 
Vienna, May 28. 

The events of the week is the strike of the coal 
miners and the labour agitation, which commenced in 
the most important German centres of coal production 
in Westphalia and in the valley of the Saar, having 
spread across the Austrian frontier, and infected the 
great mineral coal district of Kladno. This rich coal 
country, which is situated 34 kilometres from Prague, is 
owned by three proprietors, the Prague Iron Industry 
Company, which is by far the wealthiest of all Austrian iron 
companies, while the second and third shares are owned by | 
the Austrian State Railway Company and the Buschtiehrad 
Railway. The miners’ demands on the whole resemble those 
of the strikers of Westphalia. They ask for higher wages 
and shorter working hours. It is the rule in these mines 
that the men work ten hours running and rest ten hours, 
They now ask that the rules should be changed to eight 
hours’ work and eight hours’ rest. The employers are quite 
disposed to raise the men’s wages, although they give no 
definite promise to what extent, but they are altogether 
averse to altering the working hours. ‘The authorities have 
openly taken the part of the strikers ; indeed, they have 
done this in everyone of the latest strikes, and the director 
of the Prague Iron Industry Company has declared out- 
right to the Governor of Bohemia that the Government’s 
attitude was the only obstacle that prevented employers 
and employed from coming to an understanding. Military 
force has been sent to the striking districts, and there is 
for the present no danger of a disturbance, especially as 
the miners are not guilty of a single unlawful act, but there 
is no saying when and by what means the strike will come 
toanend. The policy of the employers seems to be to 
tire the miners out by a long duration of the strike, and 
thus make them more disposed to yield. ‘These mining 
strikes, which are likely to remain limited to one part of 
the country, are of the highest economical importance. 
There is not a vestige of socialism or politics at the 
bottom of them. All the workmen are anxious to obtain 
is an improvement of their condition. There can be no 
doubt that they will succeed partly or entirely in their 
attempt, and the immediate result will be a rise in the 
price of coals, which is entirely dependent on wages. In fact, 
telegrams already announce that the Buschtiehrad Kladno 
Coal Company have decided to raise the price of coal 
by three kreuzers(not quite three farthings) for every double 
ewt. In other mining districts, especially where brown 
(vegetable) coal is obtained, prices have been raised on 
the pretext that in order to prevent strikes the miners’ 
wages had been raised. There is no denying that the 
demand for coal in Europe is constantly increasing, and 
the production will not always keep pace with the con- 
sumption. The rise in the price of coal will have a great 
influence on industry, especially on those branches which 
consume much coal. It is a question whether the higher 
prices will have to be paid by the consumers of industrial 
produce, and if they are a change may be brought about in 
the entirecommercial market. There are in Austria many 1n- 
dustries which have not yet participated in the general revival 
of business. With some of these the consumption of coal is 
very great, so that the profits, which are very slight already, 
will be reduced almost to nothing. Other industries, as, 
for instance, iron, have had their prices artificially raised by 
protection. Should the prices have to be raised in 
consequence of dearer coal, the produce will scarcely find 
a ready market, and the present flourishing condition of 
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this trade will be jeopardised. The extent of the strikes 
has once more shown how futile are the obstacles and 
hindrances raised by one country against the industry of the 
other, and how doubtful is their success. The present move- 
ment is an absolutely international one, and the prices of 
one country work their influence upon the prices of every 
other. ‘I'rade and traffic practically walk over the fences 
and walls raised by protection and rings. 








Correspondence: 





VAGLIANO AND THE BANK OF ENGLAND. 
TO THE EDITOR OF THE ECONOMIST. 
Sir,—It must be confessed that the judgments of the 
Court of Appeal, in this case, are disappointing, for they 


of Exchange Act, 1882, and do not deal with the broad 
question whether, without reference to the statute, bankers 
are not entitled to debit their customers with payments 
made by direction of the customer to honour his accept- 
ances on bills which turn out forgeries. 

The responsibility for such payments seems to have been 
assumed in the Court of Appeal against the Bank, and not 
even argued. Yetitis a question of the greatest impor- 
tance to bankers, and one requiring the most careful con- 
sideration. 

The only case dealing with a banker’s responsibility for 
payment of customers’ + yo on forged endorsements 
18 Tr iccts v. Tucker, 15 Q.B. Reports, which it is assumed 
is decisive of this case. The bill, the subject of that case, 
was genuine ; there was a real payee entitled to claim pay- 
ment, and who did get paid by the acceptor, the bank’s 
customer, after the payment made by the bank on a forged 
endorsement. What was decided in that case was simply 
that the bank could not charge the customer with a pay- 
ment which did not discharge the liability the customer 
had incurred by his acceptance. ‘The payment by the bank 
on the forged endorsement did not affect the right of the 


pay a second time to recoup the bank the payment made 
on the forged endorsement. ‘The reason of the decision 


liability on the bill, and could not, therefore, be regarded 


Now in Vagliano’s case, the bills, being forgeries, gave no 
one any right to claim payment of them ; there was no real 
payee. The name “ Petridi and Co.” was used as payee, 

ut no firm ‘‘ Petridi and Co.” was, in fact, payee, or would 
have had any right to endorse the bills as payee, even if 
the bills had come into the possession of such a firm. As, 
then, there was no firm of Petridi and Co. entitled to 
endorse the bills, on what ground can the Bank be pre- 
cluded from claiming by reason of the want of a genuine 
endorsement by a firm of Petridi and Co.? The endorse- 
ment of a genuine bill is a guarantee that the bill is pre- 
sented by the person entitled to payment, but on a 


anne endorsement is impossible ; but by accepting forged 
ills vege and Co. put it into the power of the forger 
to complete the forgery by adding an endorsement of the 
name of the apparent payee. A customer may be entitled 
to claim that his banker shall not debit him with a pay- 
ment on a forged endorsement of a genuine bill, of which a 
7? endorsement is necessary for discharge of his lia- 

ility on the bill, but with what justice can he resist the 
claim of his banker to debit him, when by his order the 
banker pays a forged bill accepted by thecustomer, a genuine 
endorsement of which is impossible, but of which a forged 
endorsement is rendered possible and easy by the act of 
the customer in giving his acceptance to the forged bill ? 
The answer of the Bank to the claim of Messrs Vagliano 
seems plain and simple: “‘ We have, by your directions, 
honoured your acceptances on presentation. It is quite 
true the endorsements were forgeries, but as the bills were 
forged a genuine endorsement was impossible, for there 


returned you the bills, could make any claim against _ 
upon them, and therefore any liability, or risk of liability, 
you incurred by your acceptance has been extinguished by 
our payments of the bills. By accepting forged bills, yo 
ut it into the power of the forger to complete his fraud b 
orging an endorsement and thereby to obtain the money, 
and your acts having been the direct cause of the loss, you 
and not we who have paid by your direction ought to bear 
it.” ScRUTATOR. 
Liverpool, 29th May, 1889. 





THE BUDGET AND THE DEATH DUTIES. 

TO THE EDITOR OF THE ECONOMIST. 
Sir,—From one point of view, it is eminently satis- 
factory that the principle of assessing real and personal 

roperty upon the same basis has at length been admitted 
{theoretics , at any rate); but, on the other hand, the 
addition of another duty to those already may almost 
makes one regret that the “tinkering” process has been 
again resorted to, as it only tends to make confusion more 
confounded. 
There can be no doubt that this question will have to be 
faced, and before very long, too. A very few years ago it 
was almost utterly unknown to the democracy at large, but 
they now seem to be fully alive to the exceptional manner 
in which real property is treated, and they are continually 
being reminded that prior to 1853 the landed interest paid 
nothing at all in the shape of death duties. Therefore, 
whether it is judicious for the representatives of that class 
to contend, as they practically do, that the burden of the 
additional taxation should be placed upon any shoulders 
but theirs is fairly open to doubt. 

Many of those who are conversant with the practical 
working of these duties are of the decided opinion that the 
best, and, in fact, the only, solution of the present 
bewildering state of things is to sweep away the con- 
sanguinity rates, and impose one duty only upon all 
property alike (payable in one sum, like the probate duty) ; 
in fact, an extension of Mr Gladstone’s Act of 1881, with 
this difference, that all the bénéficiaires should pay their 
share, instead of its falling, as the existing —— duty 
does, altogether upon the residuary legatee or legatees. 

Simplicity is urgently wanted in relation to these duties, 
as the present complicated state of things necessarily 
entails most serious burdens upon the interested parties, 
in the shape of heavy legal expenses, which can often ill be 
borne.—Your obedient servant, A TRUSTEE. 


May 29, 1889. 








NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 


First 
Capital Payment Further 
Applications. — Liability. 
£ 
Amount previously subscribed............ 91,965,222 
Issues of the week— 
Argentine Northern Central Railway 
‘Tad 5 r Cent. Bonds for 
£1,168,200 at of per GS eee eee BEBAAD.. . ncere 899,514 
putes J eae he oa 75,000 ...... 30,000__...... 45,000 
Bombay .» Railway 34 per 
Camb. Debentures .......cccccsescccccocceese 250,000 ...... ; 237,500 
Dominion Brewery (L.), 25 shares...... 160,000 ...... 96,000... 64,000 
Ditte 6 perCent. Debentures ...... 80,000 ....... 24,000... 
Emerald Central Lake, &c., Phosphate 
TO), Gi ARO yi cncd vecceve nes shia scocetens 130,000 ...... 78,000 ...... 52,000 
Gibbs’ Horse Shoe Nail (L.), £1 shares 60,000 .....: y 1. 37,500 
Hardy’s Crown Brewery (L.),£10shares 200,000 ...... 60,000 140,000 
Ditto 4} per Cent. Debentures ......... 200,000 ...... 60,000... 140,000 
Mexican National Land Mortgage and 
Investment (L.), £1 shares ..... ......... 100,000 . ee Renee 
Metropolitan District Bread (L.), £5 
CIID oa. dickdsseeccsbbuceh etisocksne-ccbassetis 130,000 ...... 66,000... 68,000 
Midland and South-West Junction 
Railway 5 per Cent. Debenture Stock 
2 eo —— at gt ee 5 “7 x sie 108,100 ...... 108,100 — .a.2e ove 
assburg Grains Syndica ‘ 
Canc cckss ncncen a cttns scntphacecciuen 200,000 ...... 80,000 120,000 
Savoy Hotel(L.), £10Shares ............ 166,000 ...... ee 77,500 
Ditto,’ per Cent. Debentures......... 140,000 ...... !|l6— 70,000 
Staffordshire WaterGas (L.), £5shares 120,000 ...... TED > cavers 48,000 
Terra-Cotta Fire andSound-Proof Brick 
Co. (L.), 25 Preference Shares......... 140,000 ...... eee 98,000 


Thrutchley Bros. (L.), £10shares...... 20,000 ...... 8,000... 
Ditto, 6 per Cent. £50 Debentures devese 











Was no one entitled to amen of the bills who could 
endorse, and no one who, after we had taken up and 


a 











W. B. Mew m & Co. (L.), 44 per 
Cent, Debembures..............0000 ceseeeees 100,000 ...... 35,000... 
Total for Week.........s..ccseesee vee 3,516,254 
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Total subsoribed for year— m 
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We have received the following prospectuses :— 


Dominion Brewery Company (L.).— Share capital, 
£160,000, in 16,C00 8 per Cent. Preference £5 shares and 
16,000 Ordinary £5 shares. Also £80,000 in 6 per Cent. 
Debentures. This company has been formed to acquire 
the well-known brewery of Mr Robert Davies, at Toronto, 
in Ganada, and known as “ The Dominion Brewery.” The 
price to be paid for the brewery is £190,000 (leaving 
£50,000 for working capital). The vendors to the com- 
pany stipulate for the right to subscribe for, and to have 

-allotted to them, one-third of the share and ‘debenture 
1} capital. The purchase price includes all the:real property 
‘and buildings, the rolling-stock, plant, &c. 'The-stock of 
‘beer, malt, hops, &c., as on January 1, 1889; will be taken 
over at cost price. The book debts as on January 1, 1889, 
will be taken over at a discount of 10 per eent. 


Hardy's Crown Brewery, (L.).—Capital, £300,000 in 
£10 shares, and £300,000 in 44 per cent. Mortgage 
Debentures. ‘The company has been formed to acquire 
the business of brewersand wine and spirit merchants, 
carried on by Messrs Hardy and Sons, at the Crown 
Brewery, Greenheys, Manchester. It is stated that in 
consequence of the wish of the senior partner, Mr George 
_ Hardy, to retire from active work, it has been considered 
desirable to take this opportunity of transferring the 
business to a joint stock company. ‘he purchase price 
has been fixed at £600,000, payable £100,000 m deben- 
tures, £100,000 in shares, a the balance in cash, or 
shares at the option of the company, the vendors paying 
all.expenses down to allotment as well .as.all charges in 
4| connection with the transfer of the business.and pro- 
|} ‘perties. 

Savoy Hotel (L.).—Share capital £200,000, in 10,000 
7 cent. preference shares of £10 each, and 10,000 
ordinary shares. of £10 each. 8,500 of the preference 
shares and 7,000 of the ordinary shares are now 
offered for public subscription. Debentures for £140,000 
\-are also to be issued, of which £130,000 will be issued in 
part. payment of the purchase-money (to replace debentures 
of a like amount already issued by the vendor company), 
and the balance is now offered for :subscription. This 
company has been formed to acquire ‘the large building, 
called the Savoy Hotel, overlooking the Embankment 
Gardens and the River Thames; and also the building 
immediately adjoining, known as Beaufort House, in 
Beaufort Buildings, facing the Strand. The properties 
are at present held on lease for 80 years from 1884 ; but 
arrangements are being made to extend the term of this 
lease to 99 years. The building will be opened in a few 
weeks asa high-class family and residential hotel and 
__ restaurant. A license has been granted by the 
icensing justices for the sale of wines, spirits, &c. The 
purchase-money is £218,360, payable £30,000 in fully 
paid-up ordinary shares, £15,000 in fully paid-up -prefer- 
ence shares, £43,360 in cash, and £130,000 in debentures 
(to replace those issued by the vendor company). The 
list of applications will close on Monday next, at 4 o’cleck, 
fer both town.and country. 


‘Terra Cotta Fire-and-Sound-Proof Brick Company (L.).— 
‘Gapital, £200,000, in £5-shares, viz., 28,000 10 eent. 
preference shares and 12,000-ordinary shares. “The com- 
“pany has been formed to acquire the:patent Tights: granted 
to Mr Charles Carroll Gillman, of Eldora, Iowa, U.S.A., ‘for 
the manufacture in the United Kingdom of the porous 
earthenware, known as “terra cotta lumber,” ‘“‘brick- 
wood,” ..“‘ woodstone,” &c., for the construction of build- 
ings, for fire-proofing, for. sound-proofing partition wallsand 
eeilings and floors, filtermg of water and acids, lining of 
dunnels and safes, coating steam boilers, insulating 
electrical wires underground, and numerous other purposes. 
The vendor, Mr C. M. Stead, has reeently purchased Mr 
Gillman’s patents from the parent company, and -has ‘fixed 


| ‘the purchase-money to be paid by this company‘for the 


_ 








sale of these patents at £50,000 in cash,.4,000 fully paid- 


:periods of last year :— 








up preference shares (or cash, at the option of the board) 
and 12,000 fully paid-up ordinary shares, whieh will nog 
receive any dividend until a cumulative dividend of 19 . 
cent. per annum has been paid on the preference shares 
after which the balance of profits will be divided between, 
the two classes of shares pro ratd. 








| 
LEGAL DECISIONS, &c., AFFECTING COMPANIRs, | 

Burton Medical and General.— An application was made’ 
this week to Mr Justin Stirling by Philip Arthur Littleton, | 
to have his name removed from the register of the company, | 
The company resisted the claim on the ground that the! 
shares were issued under cireumstances which rendered: 
them non-voidable, that their issue had been acquiesced, 
in by all parties, and that such rights had since been 
acquired as would render it impossible to remove the 
applicants name from the register. ‘The applicant alleged 
that it was only in 1888 that he first discovered that the 
proceedings connected with the issue of shares, &c., were 
irregular; that they were not duly constituted; that they 
were not attended by the proper number of shareholders 
entitled to vote}; that proper notices of the meetings were 
not issued; that the amalgamations were ultra vires, and 
that the company had no power to issue shares with £1 paid 
up. Mr Justice Stirling refused the plaintiff's application. 








——— 
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PUBLIC INCOME AND EXPENDITURE. 


fue following are the receipts on account of revenug 
between April 1 and May 25, 1889, and during the 
week ended May 25, compared with the corresponding 


REVENUE AND OTHER RECEIPTS. 





| | — ReceIPts———~, | ——-RCRIPTS.-—., 

| Estimate | Aprill, , Aprill, | Week | Week 

| for the 1889, to | 1888, to Ended Ended 
Year May 25, May 26, | May 25, | May26, 

| 1888-89. | 1889. 1388. 1389. | 1888, 





Balance on ist April 1889— 


Bank of England .. ......... 


£ £ £ & 
4,763,334 6,631,669 } 














Bank of Ireland ............... 828,669 1,015,403 

_ ! 

5,592,003 7,647,072 | 

REVENUE. 
gen 2,931,000, 3,657.00; 308,000, 325,000 
EEE  desust debimaséubinennee ning 3,467,000 3,530,000 399,000 385,000 
FE ae | e: *2,869,000 2,302,000! 273,000 268,000 
Lend Tax and House Duty...; - 485,009 495,000| 30,000 25,000 
Property and Income Tax ... 1,718,000 2,046,000 48,009 80,000 
IND: niiciekdevenbyrcemaccees wed 1,190,000 1,170,900) 90,000 140,000 
Telegraph Service ............... = 235,000 300,000 nil 80,000 


Grown: Lands ................0.... < 80,000 80,000/ 380,000 30,000 } 
Interest on Purchase Money 

of Suez Canal Shares, 

Sardinian Loan, ‘&c. ...... 


Miscellameous .....ceseence > «| «« 523,802 467,593 


- | - 
| 101,631 61,008 








ROVENUC .......-5.0000000 | 12,998,802 13,447,593 1,299,631, 1,334,008 





Total, including Balance ......| 18,590,805 21,004,665) 
OTHER RECEIPTS. | 
Advances repaid :— 





BISIINO. . 05. .cocvestcnseveeerscoscss cocne 190,000 160,000 
Temporary Advances not repaid, for 
ficiency ............ ./ ones guneebeeenag® as 
‘Treasury Bills, more issued than paid off, 4,300,000 
Twas ...........rereeeseeeeeevereesess| 23j080,805, 21,194,065) 





* Exclusive of £59,573 in respect of Probate Duty transferred to the Local Taxa 
tion Account. d 


The expenditure during the same period amounted ‘to 
£12,772,714, as compared with £13,790,537 in the corre- 
sponding period of last year, the issues during the -woek 
being £165,191. The balances in the Bank of England 
and the Bank of Ireland amount to £4,336,507, as against 
£3,203,651 last week, and £4,433,354 a year ago. 








TO READERS AND CORRESPONDENTS. 
The Editor of the Economist cannot undertake to return rejected 
communications. 


Communieations must be authenticated by the name of he | 








writer. 
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BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


Ax Account pursuant to the Act 7th and 8th Victoria, cap..32for 
the Week endiny ua Wednesday, May 29, 1889. 


ISSUE DEPARTMENT. 
¥ £ 
Notes iseued ........ . 38,320,880 | Government debt... 11,015,100 
Other securities...... 5,184,900 
Gold coin & bullion 22,120,880 
Silver bullion ......... os 
38,320,880 | 38,320,880 


BANKING DEPARTMENT. 


£ | £ 

Proprietors’capital... 14,553,000 Government securi- 
| ee SAZZ GAC eWivsevsssvecwevcssevee 16,015,065 
Public deposits*...... 10,194,034 Other securities ...... 22,179,578 
Other deposits......... 25,271,621 | Notes............c00seere 14,042,980 
Seven-day and other 'Gold and silver coin 1,117,309 

ie Se 208,631 | 

53,354,932 | 53,354,932 


*Including Exchequer Savings’ Banks, Commissioners of National Debt, and 


dividend accounts. 
Dated May 30, 1889. F. MAY, Chief Cashier. 


FRIDAY NIGHT. 
The preceding accounts, compared with those of last week 
exhibit :— 





Increase. Decrease 
& £ 
Circulation (excluding Bank post bills)...........00000 wt 7,345 
IIIS aiscntnsinissakaccdyven, scaassatbiobocoumavn “ik 214,477 
120,264 nae 
ye 208,115 
5,793 ow 
76,133 ete 
. ove . 33,237 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending May 29, 1889 :— 


| 














| \ : \ ' | if £ 

| Gold | | Securities lo%3 ls 

Coin and) ,i2 from _Circulation| ee $33 
Date. | Abroad, or | (excluding |p ite, Banking \mre 

| Bullion. out for | Bank Post | °P0S!*.| Depart- | Reserve. |. 5 aa 

Export. Bills). | | ment. | sng 

| | | Si@ 





>| 


£ | - ) Lf 2 x 

Mar. 6 22,608,071, 212,000 in. 23,391,065 |34,418,039 38,138,981,14,817,006 433'3 

13 22,161,198, 9,000 in| 23,101,680 |36,059,356 39,334,799/15,259,478 424|— 

20 22,354,870, 45,000 in! 23,095,250 |36,399,193' 39,580,527 15,459,320, 494L_ 

27 22,681,659, 352,009 in 23,665,540 36,643,812 40,011,062 15,216,119, 41 _— 

Apr. 3 22,680,856) 492,000 in| 24,493,950 |36,448,943) 40,729,697|14,336,906) 39 — 

10 22,616,470; 464,000 in, 24,392,890 34,381,437 37,867,304 14,423,580, 4139 — 

17 22,351,280! 304,000 in, 24,566,535 |34,153,021, 38,118,728 13,984,754 408 *4 

24 22,287,402, 217,000 in) 24,286,135 |33,352,894, 37,082,133 14,202'357} 428|— 

22,137,745) 307,000 in, 24,661,295 |34,877,211 39,099,732 13,676,450) 89 

8 21,891,700 142,000 in) 24,591,175 |32,520,736 37,230,135 73,600,525, 402/— 
15 22,840,075 788,000 in 24,571,260 38,533,156 41,989,814 14,468,815) S74 

22 23,232,396 293,000 in 24,848,245 |35,559,868) 38,402,758 15,084,131| 424 

29 28,233,189 58,000 out 24,277,900 35,465,655. 33,194,643 15,160,289 494 — 


May 


—~ 








Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of four 





ears corresponding with the present date, as well as ten years 
k, viz. : 

At corresponding dates! May 28, June 2, | Junel, May 30, May 29, 
with the present week. 1879. | 1886. 1887. | 1888. | 1889, 
Cireulation (excluding| 2 £ £ £ £ 

Bank post bills)......... | 28,877,740 24,910,030 24,914,745 24,252,810 | 24,277, 
Public ae | 8,022,108 6,214,585, 4,749,503. 6,681,986 | 10,194,034 
Other deposits ............ | 28,281,909 | 22,560,942, 26,061,794 23,801,897 | 2*,271,621 
Government securities...) 14,675,257 | 14,833,493, 15,489,907, 17,055,147 | 16,015,065 
Other securities............ | 20,190,996 | 21,121,508) 18,729,890, 19,038,922 | 22,179,578 
Reserve of notesandcoin| 19,400,278 , 10,616,117) 14,396,877: 12,210,264 | 15,260,289 
Coin and bullion ......... | 33,278,018 | 19,766,147; 23,561,622 20,263,074 | 23,238,189 
Proportion of reserve to { } 

liabilities ....... vi cen bd 443 % 365 % | 463% 893% | 45% 
Bank rate of discount .. sz. | 82 2% SX | - 2% 
Price of Consols............ 995 103gxd | 102}xd cl) 993* 
Price of silver per oz ... 5ljd |) 449d | 43Hed 41jad 42ynd 
Average priceofwheat...| 41s 4d | 323 6d | 348 6d | 318 6d | 293 5d 


— Hamburg (8 mths)} 20.60 | 20.51-55 | 20.50-54 2049-53 | 20.55-59 


* New 23 per cents.—Goschens. 


888 an excess of £4,763,375. 
£3,002,043. 


geon Paris(short) 25.15 - 20 |25,25-30 |25.17)-22) 25.274 - 32} 25.164 - 21} 
— Amsterdam (short), 12.0}-1} |12.18-2§ | 12.1-12.2) 12.14—24 | 12:1 - 122 


Olearing-house return ...| 77,938,000 125,440,006 135,374,000 123,892,000 112,568,000, 


The amount of the “ other deposits,” compared with the “other 
securities,” showed in 1879, an excess of £8,091,003; in 1886, Assrrs. ar 
an excess of £1,439,434: in 1887, an excess of £7,331,904; and in 
In 1889, there is an excess: of 


In 1887, the money market was extremely easy, and this had a 
distinct effect upon the prices of all first-class securities. 

In 1888, the money market was weak, and on the Stock 
Exchange business was very inactive. 

The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ clearing-housesince tne 
beginning of the year. Special days are given separately, together 
with the total increase or decrease to date in each case. 

















(000’s omitted.) 
Weeks | Stock Exchange |“Fourths” of the 
Ending. Total. | Pay Days. 8 Consol Pay Days. | Month. 
| g | Date. | # | Date. & | Date.| & 
1889. } Noy. 29 51,766, |June 1| 29,399, June 4) 20,832, 
Ja1s0 Mr13 1,580,569, Dec. 13| 45,829, July 4! 33,477 July 4| 33,477, 
Mar. 2C ...... | 181,856, | 28, 48,704,|Aug. 1\ 24,676, |Aug. 4| 18,468) 
caret | 119,165, | 1889. | Sept. 3| 22,552, Sept. 4] 18,848, 
Koay ®..... | 180,059, Jan, 16, 61,647, Oct. 3} 25,706, Oct. 4 
i... | 180,956, | 30} 63,047, |Nov. 2| 25,245 |Nov.* 3) iJ 
17 ......| 184,623, Feb. 14) 63,007, |Dec. 7 26,106, ‘Dec. 4| 19,118, 
26......: | 80)888, | 28} 57,888, | 1889. 
May 1......) 170,813. Mar. 14; 52,606, \san. 4| 29,669, Jan. 4| 20,669) 
8 ......| 180274, | 28; 50,479;|Feb. 1| 33,223, \Feb. 4 32,166, 
15 oi 176,871, |April 11) 56,683, |Mar. 1) 34,:37, Mar. 4| 27,8650) 
ee 144,131, | 25, 654,516, |Apr. 3 28116, April 4| 21,660, 
- SBE secace | 112,568, May 15) 71,090, May 3| 29,030, May 4) 19,854, 
Total, 1889...) 3,181,218 | ... | 530,913 154,175 | 130,699, 
ora aj: 2881082 | 494811 144,809, | 117,681, 


in 1888, 
Gross total} 
in 1888...) 6,942,352, 
Do ’87:...| 6,077,097, 
Inc. or Dec.|+865,255, 
in 1888 ...\= 139% | 





Inc.orDec. \ |+ 300,17 .. \+ 86,1021 ... [4+ 9,866,| .. [+ 15,066, 
=21owy | .. j= 73%] 1. |= 65% | |= Mt 
2 


1,252,465,{ ... 322,470,, ... | 272001) 
| 1,145,842,| ... 297,199, |... 256,469, - 
|+ 106,623, + 35,271, | + ro 
\= 9: . = ll 8 ¥ oo = e1 


% 











* The “ Fourth” fell on Sunday. ’ 
The following is the Manchester Bankers’ Clearing :— 








Years.——--———--\ 
reo 
1888. 1887 
& & 
, . ee EN 127,283,170 
Increase in 1887......... ...£9,188,929 = 7°2 percent. 
1889. 1888. 
£ £ 
Twenty weeks ended May 18 ..........0.06008. 8,727,113 51,870,284 
Week endea May 25 ......c..cccssseeececenene ees SME ATE: 2.26.00 1,383,652 
61,160,287 ......... 53,253; 888 


Increase in 1889 ............... £7,906,401 = 14°8 % 


The principal items in the latest weekly accounts published: by 


compiated below with the previous statement and with the corre- 
sponding statement of last year :— 
BANK OF FRANCE. 
| | 
May 23, | May 16, | 
1880. | 1889. | 





Comparative Increase: 
or Decrease, 


Last Week. Last Years: 





May 24, | 
1 





ASSETS. £ & £ & £ 
Coin and bullion—Gold...| 41,333,000 40,882,000 45,439,000 + 451,000 — 4,106,000 
- Silver.. 49,952,000 49,746,000 48,406,000 + 206,000 + 1,546,000% 
Government securities ... 14,104,000 14,104,000 14,104,00€ nee a 
Private securities . 43,617,000 44,893,000, 33,230,000, — 1,276,006 + 10,387,000 
LIABILITIES, 











WOCUIEG sin dcccditnndercsedeestens 113,954,000 214,413,006 106,899,006 - 459,000 + 7,055,000: 
Government deposits ..... 6,394,000 6,570,000. 9,686,000 - 176,000 - 3,292,000 
Privatedeposits ............ 18,226,000 18,168,000: 14,592,000 + 58,000 + 3,634,000 
IMPERIAL BANK OF GERMANY. 
May 23, , May 15, , May 23, , 
1889. | 1889 | 1888. |Last Week Last. Years 
ASSETS. | J £ }  & £ £ 
Coin and bullion. ............ 48,151,000 47,679,000 48,777,000 + 472,000 - 626,000 
Discouncs and advances..... 23,980,000 24,257,000) 22,176,000 — 357,000 +- 1,764;000; 
LIABILITIES. 
Notes in circulation........ | 46,498,000 47,980,000 42,853,000 — 1,482,000 + 3,645,000 


Ourrent accounts ............ 22,003,000 20,424,000 24,946,000 +1.579,000 — 2,948,000 





AUSTRO-HUNGARIAN BANK. 














NETHERLANDS BANK. 











NATIONAL BANK OF BELGIUM, 
May23, , May16,, May 24, 
1880. | 1889. | 1888. 








} 

Last Week, Last Year. 
| £ £ } £ | & 

Coin and bullion ............ | 4,222,000: 4,238,000 4,308,000 — 11,000'- 986,000 

Discounts, &c. ......... serees| rs 11,643,000, 11,665,000 +  84,000°'+ 62,000 


the leading Continental and the New York Associated banks are} 


| May 23, , May 15, , May 23, | j 
1889. 1889, 1s88. Last Week | Last Year, 

ASSETS. | £ £ £ £ | z 
Coin and Bullion—Gold...| 5,446,000 4,442,000] 5,960,000 + 4,000/- 514,000" 

poe Silver ..| 15,666,000 15,654,000) 14,968,000-- 12,000 + 698,000 
Discount and advances ...| 18,373,000, 18,764,000, 17,585,000;- 391,000 + 788,000 

LIABILITIES. 

Ciroulation® .......<...0s000+ 87,953,000 28,626,000 37,176,000) - 673,000 + 783,000" 


May 25,| May 18,| May 26, | 
| 1889. 1889. | 1888. |Last Week| Last Year 
Assers. £ £ Est 
Coinand bullion—Gold..) 5,480,000) 5,348,000] 5,474,000 -+ 137,000} 6,080) 
—_ Silver...| 6,684,000) 6,683,000, 8,293,000)+ 1,000) - 1 # 
Discount andadvanees..) 8,241,000} 8,393,000] 7,350,000|- 152,000|+ 891,000" | 
LiaBILITIES. | | i 
Notes.in circulation ....... 17;786,000| 17,914,000, 17,585,000 — 128,000/+ 2uijg00 
DOPOGlt s.....ccccccessccceesees | 1,472,000! 1,360,000!  2,163,000'+ 112,000'- 691,000, 


y 
J 


3 









































LiaBILITIEs. | } 
Jai | 14,168,000 14,288,000! 14,399,000 - 115,000 161,000 




















1n 1886, the money market was quiet and featureless. 








= 


Sue 2,662,000; 2,475,000. 2,662,000. + 187,000 + 60,000 
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BANK OF SPAIN, 




















May 25, May 18, May 26, | 
1889. 1889. 1888. |Last Week) Last Year. 
ASSETS. £ £ £ £ 
Coin and bullion ............ | 12,549,006) 12,360,000) 13,579,000'+ 189,00C| — 1,030,000 
Discounts and advances...| 39,100,000) 39,013,000 36,932,000 + 87,000)+ 2,168,000 
LIABILITIES. 

Circulation..............s0000 29,105,000} 29,141,000) 25,321,000, - 36,000) + 3,784,000 
TS | 17,005,000| 17,133,000! 16,306,000,- 128,00C'+ 699,000 
NEW YORE ASSOCIATED BANKS, 

| May 25,; May 18,{ May 26, | 

1889. 1889. 1888. Last Week) Last Year. 

AssETs. £ £ ae ee £ 
Specie ...........ceeeeeeeeeees| 16,440,000) 16,700,000, 18,100,000 - 260,000) - 1,650,000 
Legal tender .................. | 8,700,000) 8,320,000) 7,260,000 + 380,000/+ 1,444,000 
Loans and discounts ...... 82,500,000) 82,666,000, 72,760,000 + 160,000)+ 9,740,000 

LIABILITIES. 

EE cesnmvivncespsisniconen 300,000 800,000) 1,540,000 = - 740,000 
Net deposits .... ........000. | 88,480,000} 88,780,000) 78,800,000 - 300,000 +- 9,689,000 
RESERVE (Specie & Notes)-| 25,140,000 25,020,000) 25,360,000 + 120,000/- — 220,000 
ON eee 22,120,000) 22,195,000} 19,700,000!- 75,000)+ 2,420,000 
Excess of actual reserve..) 3,020,000| 2,825,000! 5,660,000'+ 195,000'- 2,640,000 








Converting the reiche mark at 1s; the Austrian florin at 2s; the Dutch florin 
at 1s 8d; and the franc,lire, and peseta at 25 per £1. American currency is 
reduced into English money at 4s per dollar. 


Discount and Loan Market.—The money market has been 
extremely quiet, and rates have remained easy. In dis- 
count circles there has been very little doing, and the quoted 
rate of 1g for the best 3 months’ bank bills is probably an 
extreme quotation. As regards the loan market, money was 
wanted on Tuesday in connection with the Stock Exchange 
settlement, but the demand was not large, and as the supply 
of money was abundant the outside rate paid to the banks 
for the usual fortnightly advances was 2 percent. The 
week’s bullion movements have been important, some gold 
having been sent in from abroad, while small sums have 
dribbled away to the Continent. The return of the Bank of 
England shows a small increase in the reserve, while the 
liabilities, as represented by the deposits, are rather 
smaller. The relative position is therefore somewhat 
stronger. 


The Treasury have decided that the rate of interest on 
Exchequer bills, dated June 11, 1886, for the half-year to 
December 11, 1889, shall be at the rate of 24 per cent. per 
annum. 

Tenders will be received at the Bank of England on 
Monday next, for Treasury bills to the amount of £1,160,000, 
dated June 8, 1889, and payable at three or six months after 
date, at the option of the persons tendering. 

Messrs Pinto and Oppenheim inform us that from the 
30th inst. their firm will cease to exist, and that they will 
transfer their engagements to the new firm of Pinto, 
Montagu, Oppenheim and Co., consisting of Mr Eugene 
Pinto, att: Shade Montagu, Mr Louis Oppenheim, and 
Mr Adrian Tedeschi. 

We are informed that the Act of Parliament for the new 
short line from Edmundston, the terminus of the Temis- 
couata Railway to Moncton, on the Inter-Colonial Railway, 
has been passed. This gives the Grand Trunk Railway, by 
running over the Temiscouata Railway, the shortest route 
on Canadian territory to the Atlantic ports. Mr Hickson, 
of the Grand Trunk Railway, has joined the board of the 
new company, which will be worked under the arrange- 
ments made between the Grand Trunk and Temiscouata 
railways. 

The Bank of England state that the notice of May 1 last, 
giving the date on which the balances for the several stocks, 
the dividends on which are payable in July, will be struck, 
is cancelled as far as the Consolidated £3 per Cent. Annuities 
are concerned. In order to prepare the final six 
months’ dividend upon the Consolidated £3 per Cent. 
Annuities, and the final three months’ dividend upon 
the Reduced £3 per Cent. Annuities, the balances 
will be struck on the night of Monday, June 17, 1889. The 
books of the said annuities will be finally closed on Monday, 
June 17, in order to prepare the warrants for redemption 
money, payable July 6, 1889. 

The silver market has been weak. In the early part of 
the week an arrival by the Para sold at 424d per oz, but 
later on the bars by the John Elder only realised 42y.d 
per oz. The market closes dull at that fizure. 

_ Messrs Pixley and Abell supply the following quota- 
tions :— 

Quotations for Bullion.—Gold.—Bar gold, fine, 77s 9d per oz stan- 
dard ; bar gold, containing 20 dwts silver, 77s 10d per oz standard. 

Silver.—Bar silver, fine, 41}$d per oz standard ; bar silver, con- 
taining 5 gre gold, 42y,d per oz standard; cake silver, 45}d per 
0z; quicksilver, £8 10s. 


According to the Gazette returns, the imports and exports 








ia: 
of gold and silver into England and from Great Britain 
during the week ended May 29th were as follows :— 


--—-Imports.—-~ 7-—Exports.—, 


Oz £ Oz 
T°! Dae 140,487 ... 543,708 ... 50,797 ... 204,121 
Silver ......... 1,249,802 ... 218,804 ... 413,313 ... 79,538 


The India Council have sold the following drafts during 
the week :— 
sd 


1 4y, per rupee, 


71,662 in bills on Bombay at .................. about 29 percent. 


62,100 in bills on Madras at ..................05- 
44,100 in transfers on Calcutta at 
124,700 in transfers on Bombay at.............-. 1 “| per sua, . 
99,700 in transfers on Madras at ............... per cent, 
4,500 in bills on Calcutta at .................008 1 44 per rupee 


£ 
Wednesday 47,738 in billson Calcutta at ............00c00 } 


Thursday... 


Between April 1 and Wednesday night remittances 
amounting to 4,14,49,000rs had been sold, realising 
£2,804,267. 


We subjoin our usual discount quotations for paper having 
various periods to run, and a comparison with previous 
wecks, 


























to 
3 S Bank Bills. Trade Bills. * 
° 
&= 8 Months.}4 Months.6 Months. 3 Months.4 Months. 6 Months 
| % % % % .} 6.) oe 
Mar. 8... 232) 2 28 2 23° 3h «2384 34 3} 
15,..| 2 2; 24 2 | Sb 34 | 
22...| 2 23 ~+/| 2 | 2 s sis ais 
29..| 2 232 24 | 2g as 13 His 
Apl. 5..| 8 1 li 2 2% 3 | 2% 3 | m8 
2.19 Bi a if 2 | 23 24 BI 2} 
18...| 1 1h 1 13 9 2 | 2 2% 3 
%..)/18 | 1 13 | 1g | 2 3} 2 | 28 
May 8.../1 13 14 % | 2 8 2 8 
10...) $1) 1 1 | 2 | 2k 2) th mw 
v.12! 3 i 2 2 2! 2 23: Qs 8 
24...) 31 18 14/1 13 : |: Si Soa 
o..0118 1 1 4g 1} 2 24!12 2:2 


* These rates range from those current on the very best paper to those paid on 
bills for which Bank rate is usually required. 


The rates allowed on deposits by the joint-stock banks and 
discount-houses have been reduced this week, and are now as 
follows :— 


Private and joint-stock banks at notice...............06 1 per cent. 
Discount houses at call ................cccececseeseseececeeees 1 per cent. 
Do at seven and fourteen days’ notice ......... 1} per cent. 


The discount quotations current in the chief continental cities are 
as under :— 


Bank Open | Bank Open 

Rate. Market. “_ — 
ee 3 Feb. 7, °895 3 | Vienna......... 4 Jan., 23 '89]3 
Berlin ....... «. 3 Jan. 31,’89}1$ | Genoa ......... 5Mar. ’89] 4 
Hamburg ... 3 l2 | St Petersbrg. 6 Sept.,’88) 5 
Frankfort ... 3 1% | Madrid ...... 4 3 
Amsterdam.. 24May 29,8532 | Lisbon ......... 5 April ’86] 44 
1 russels ...... 3 April, ’89} 24 | Copenhagen.. 3 3 

At other centres the latest recorded quotations are :— 
% Discounts. Overdraft. 

New York (call money) 2 Melbourne ...... T 006 ..000 8 
Ditto (endorsed bills)... 5to54 Sydney ......... ee 8 
Calcutta, Bank min. ... 7 Adelaide ........ 7 208. scasd 8 
Bombay, Bank min. ... 8 | MING os vcivccccssescvicresesone 


The following are the standards for gold points of the four principa 


gold exchanges :— 
French. | Marks. 


Francs. German. | Dollars. American. 


25. p. mille for us. 20.52—5 per mille for us. 4.89 —5 per mille for us. 

25.224— Par. 20.43—Par. | 4.867—Par. — 

25.12. p. mille agnst us | 20.33—5 p. mille agnst us. | 4.827—8 p. mille agnst us 
The exchanges were yesterday :— 


French “cheque” exchange 25f 17$c,* or 2 per mille against us. 
German short exchange ...... 20m 444pf, or # per mille for us. 


New Pg dw mer » \ $4.89} or 54 per mille for us. 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


FOREIGN RATES OF EXCHANGE ON LONDON. 






































Latest} Rates of | ,, Latest Rates of | 
‘Dates. |Exchange.| Usance. Dates. Exchange. Usance 
Paris .......+.0+ May30) 25°174 |Cheques/Rio Janeiro ... May30) 27ysa 90 dyset 
Amste - 80 12° Short. [Buenos Ayres May 4) 463 47d ” 
Berlin...........+ - 380) 20°44 ” BD ccocomseee May29) 534% ” 
BDO ccccccceceee - 30; 20° 8 mos. {Montevideo ...May 6 650+8d ” 
Hamburg ...... - 30| 20°37 » Valparaiso... “ 7 a . 
Frankfort ...... - 30) 20°46 | Short. |Melbourne....... Mar } | 8g 60 dys st 
Vienna ......... |- 30) 118°50 a ydney .. & { #P. a | « 
St. Petersburg|- ...| _... 3 mos. JAdelaide ......- J \#7% ”, 
Const’ntinople Mayl1) 110°62 »  {Calcutta......... May31) 1/4 3-32 f telegra’ 
Genoa, &....... ae si . mMDAY ......42+ |~ 31) 1/4 3-32. transf'r 
Madrid ......... \Mayl1) 25°84 » Hong Kong ...\- 31) 3/0} \4 m. sgt 
New York...... paseo) 4°87} peas s¢}\Shanghai ...... - 31) 4/34 | ” 
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LONDON COURSE OF EXCHANGE. 
Price Negotiated on Change. 
On. Usance. 
May 28. || May 30. 
cticiensanishiadamadaaale | Cheques | 25 17 26 22) | 25 164 26 214 
- aaeceee anata svevenene] Sheltie! 3b Bet 25 40e || $5 854 25 38 
Lee eee Beas ie 12 3 38 Oy |i ae 2d 12 3 
Be cnécvosensereeverescepoesecptcnsserel AW SMES | IB > aE Sy ibaee se > eee 
at $ months | 20 56 2060 || 2056 20 60 
a age 2055 2059 | 2055 20 59 
» «= | 20. 56-20 BO || 2056 +20 60 
Pa 11 95 on ort 12 2% 
” ome . 433 1 a a 
Peters ” ' 
Pee Ncpiee, bo = 25 56} 25 61} || 25 533 25 533 
Madrid, Barcelona, &. aes “i 4 45 |) 453 i 
Lisbon and IN, ii sustakeistinssnescoons * 5 52 524 52 











The Stock Markets.—The aspect of the stock markets 
has undergone but little change, prices remaining steady, 
although business remains inactive. The cheapness of 
money affords a good deal of support to prices, while there 
js nothing in the trade or political position to cause other 
than sanguine views to prevail. Moreover, the account 
open for the rise, judging from the “contango” rates paid 
this week, is not excessive, or if large it must be in strong 
hands, and the stock has been taken off the market for the 
present. Home Railway stocks keep quiet, prices beinz too 
high to encourage another advance ; but American railway 
issues have had a more active market, and prices have 
improved. Fereign stocks have been entirely neglected, and 
quotations have therefore drooped. The “bulls” on the 
Continental bourses seem for the present to have reached 
the end of their tether, and a further decline appears more 
probable than a fresh advance. 


Consols, &c.—Consols have remained quiet, and prices 
close without change. India stocks have had a firm market, 
In Home Corporation stocks and Colonial Government 
bonds a moderate business has been transacted at firm prices. 








emer CuLosine PrRicEs 
| Last 


Move- 
ment of 
Week 








Friday. | Sat. | Mon. Tues. | | Wed. ‘Thurs. | de 
Consols tor Money.../101 i 101 101 101 101 } 101 4101 
Reduced 8% ......... 100} $100g $100} $100$ $1003 31003 4100} 
23 % until 1903, then} | } | | | 
%%, red. 1923 ...99 399 499 399 399 399 399 = }b... 
’ %, red. 1905 ...... 99 ss 99 10099 10099 10099 10099 10099 100)... 


2% %, red. 1905 ...... 96h 7 06} 796 7965 7964 7964 7964 7) .. 
Loans 3% Stk. |103$ 44 1033 44 1033 43 oe 43/1033 4} 103$ 43/1033 43)... 
Excheq. Bills, Jn.3 ° % par 5/p par 5/p par Sip par 5/p os 3/p 2/d 3/p.2/d 3/p 
Bank Stock (5} %) .../332 36 332 35382 35832 25382 3834322 34/832 35)... 
y a) i 1004 109} 3109} 4)... 


' 
Pitti: 





India 3} % red., 1931109} 3 109 
Do 3 % red.,1948...'100} 1 |100$ 1 100% 141003 1}'1003 1} 1003 1 (100 ...|... 
Mt. Bd. of Wrks 34%/1124 13 jae 13.1124 18 132 15112 13.1124 18 1125 13)... 


Home Railways.—The market has been quiet, but, as a 
whole, prices have ruled firm, owing largely to the rather 
low “contango” rates which had to be paid for carrying- 
over stocks at the settlement this week. In the Southern 
stocks, Brighton “ A” were at one time rather dull, the price 
dropping to 1543, but they close firm, as the “ contango” 
went off to “even.” Chatham issues have been dull, but 
South-Eastern “A” have kept firm. Amongst the heavy 
stocks, Great Western have again attracted attention, 
and the price has advanced 14 per cent. The other issues 
are also rather firmer, with the exception of North-Eastern, 
which have fallen 1 per cent. The stocks of the Scotch lines 
have had a firm market. Amongst other descriptions, the only 
change is in the stocks of the Metropolitan lines, which have 
recovered from 1 to 2 per cent. upon a little good buying. 


The tollowing are the latest closing prices, &c., of the 
leading Ordinary stocks :— 





Making 
7—Closing Prives.—~, Rise up” 





Last Week. To-day. or Fall. Prices. 

I i oo isn scccenbseatonedebinds 119 -. 1193 20... + w+» 119 
Great Eastern .0.........ccccsssccessscceseee . 7 - Te han + i oe 00 

Great Northern “A” .o.......cssccsosseseee 1124134 ... 111412)... - 1... 1124 
Great Western .............ccccccsssosssesesces 159} 60 ... 161 + 14 ... 161 
Lancashire and Yorkshire.................. 1224 34 ... 123 + 4 ... 123 
London and Brighton “A” .......:ss.000 1564 3... 1564 32... ... ae 

ion Chatham and Dover............... 27 ae - * 74 

Ditto Arbitration Preference ......... 1iahas eee 211912 - } a et 
n and North-Western ............... bo ®... 1843 + & «, 184 

nm and South-Western .. ............ 151 2 151 2 ese « 1514 
wenester, Sheffield, and Lincolnshire 79 81 8 gna ges 70 
pioeereesenstecseonepaunessoseseces 41 —_ ow + 4 
Metropolitan Consolidated. .............. SS ¢ Se ! w+ : 89 

Surplus Lands...........066 sssssseesse 69 70 94 - - 69% 








“Making 
Closing Prices-—, Rise. up” 


Last Week. To-Day. orFall. Prices 
Metropolitan District ...........cccccccccsees 3546 .. 7, on +.) Gace 
IT ET I ES ree %... 145 wo F&F 1 oe 16 
North British, Ordinary..................0.. 5 ee we OF oe. 55: 
Do 8 % Preferred ........................ 7 nt 77 Se aes Marra 
Sentulinmoaetennas th samlipititiaiaaele 1753 @.. a Bees 1 ee 
North Staffordshire ..............cccccsessseee 118 20 ... 118 20 ons s998 Se a 
South-Eastern “A” 116 4. 116g 9... + 4 «Ul 





RAILWAY TRAFFIC RECEIPTS. 

The traffic receipts on the principal railways of the United 
Kingdom, for the week ending May 26, are subjoined, together 
with the increase or decrease in receipts and the mileage in opera 
tion as compared with the corresponding week in 1888, Th® 
Scotch railways are given separately, since their aggregate receipt® 
are calculated from the Ist February instead of from lst January, 
as in the case of the English and Irish railways. 

The decrease of £51,442 for the week on the English and Irish 
lines is equal to 4°44 per cent., the mileage being 13,784}, as com- 
pared with 13,7213 in the corresponding weok of last year, while the 
increase of £5,893 on the Scotch lines ia equal to 4°16 per cent., on 
a mileage of 2,158%, against 2,157. 

The aggregate totals show on the English and Irish lines an 
increase of £836,738, equal to 3°90 per cent., and on the Scotch 
lines an increase of £98,802, equal to 4°58 per cent., as compared 
with the corresponding period of 1888. 





























{ Half-Year’s Aggre- 

\Week’s Receipts.| gate Receipts. Miles Open 

| Noted Increase etal Increase — 

| Total. or ‘otal. or 

| Decr’se. Decr’se. 1880. | 1888. 

ENGLISH LINES. £ £ £ Py 

Great Eastern ...........cseeee | 65,195)- 4,546 1,206,572'+ 26,035) 1 ~~. 1,0573 
Great Northern................0008 72,262 + 2,174 1,534/259| + 60,089, 977 961 
Great Western .............c.c00s0 | 157,450) + 2280) 3,031,390 + 460}, 2, 
Lancashire and Yorkshire...... 75, 962) - 81, 983) 1,585,728) + 27,052; 512 
London and Brighton... 38,892) - 8, ,215| 791,578 + 32 ri 476 | 467 
London, Chatham, and Dover| 2 661;- 1,407) 463,907/+ 15,477, 1 180 
London and North-Western ...| 200, 095) + 5, 869 4,076,186 + 155606 1,8754! 1,873 
London and South-Western .. 55,400, - 7,236 1,089,031’ + 29,392, 865% . ort 
Manchester, Sheff., & Lincoln. } 46,553/+ 455) 792,371 + 44,863} 287 a 

















Metropolitan .. .| 13,053;- 584 271,821) + 9,693; 27 
a District... ..-.| 6 720)- 868} 150 910|/+- 2 657 | 13 13 
Midland ..... ae 141, U0! + 7,870, 3,051, 196) +138141) 1,296} 
North-Eastern ........cccscsssssees | 122,883 - $\838 2,463, 142)+-146419; 1,578 ier 
North Staffordshire..............|  12,791/- 683, 272,212'+ 7,859) "312 312 
South-Eastern ..........csecseeee | 38,029/- 6,010, 720,239/+ 14,262, 418 | 418 
Irish Lungs. | 
Great Northern... i vo | 12,662;- 590, + 252,638'4+-11,472, 487 487 
Great Southern and Western...; 14,943+ 1,061 231,203/+ 16,048 522 | 522 
Midland Great Western .. =| 9, 1285 |-+ 214, 173,970 + 937) 432 | 432 
Total .......ssssssee. 1107,816)— 51,442 22,298,443 +836733 13 7843) 13,7213 
Scorcu Linxs. | 
Caledonian .. eae Bie 62,209'+ 2,998 968,861) + 48,030 me 
Glasgow and South-Western...| 28,914/+ 339 © 361,468 + 8,308 
North British... soo} 61, 219) + 2,556 926, 043 + 42 464 1 re 1 net 
BORE ie sescsyerdinsee 147,342/4- 5,893 2,256,872 +- 98,002 2.1583) 2,157 





Foreign Government Securities.—The market hasremained 
stagnant, and prices have drooped. International stocks are 
lower, and look like declining still further, for the Con- 
tinental bourses are loaded up with stock, and prices are 
too high to afford any encouragement toa “bull movement, 
Egyptian Preference have ruled firm, but the other issues 
have receded 4 to? percent. French Rentes have also fallen 


; to 3, Greek Fives 1, Hungarian Gold Rentes 3, Italian 
tentes 7, Portuguese Threes #,and Spanish Fours #; per cent, 


In South American issues, Peruvian have fallen nearly 4 
per cent., but otherwise there is little change. 


Subjoined are the latest closing prices of the more impor- 
tant issues as compared with last week’s prices. The making- 
up price at the last settlement are also given for reference 
purposes :— 





Closing Pri Ri i ’ 
osing Prices.—~, se up” 
Last Week. To-dav. or Fall. Prices. 
Egyptian 4 % Unified Debt................+ 3. Teta = is an 
Ditto 5 % Preference ..........ccecceeeeee 1088 ¢... 103$ 44... + s+» 103 
Ditto 5 % State Domain .................. a re ae Pe eo. 105 
Ditto 4 % Daira Sanieh ...............6 853 64... 854 §.. — wed 
French 44 %, 1888.....scccccsseescrseescereeee 140-64. RT — 6§ 
— 5 %, 1881-4 .. a — eesonnces csoese eri 8} eve ene Bisse one 4 ee 7 
ungarian 4 % Go nte- sorcees eceneces ees _ eve 
Italian 5 %, 1861 ....... tion onemnall ot 4. ‘01 es a iw 904 
Mexican 3 %, 1851...........csccesereeseereeees 403 4 40g 14 .. wae: eet dad 
Peruvian 6 %, 1870 iat ae!) a iw 
Ditto 5 %, 1872 OG 6... Ub Bat) Heo 
Portuguese 3 %, 68 3.. 672 8... — ; ». 68 
Russian 5 %, 1873 . 1025 34 1033 4... + aes 103§ 
Spanish New 4.% 76 { BA. Bias — Hive 2 
Turkish, “Tribute Loan” 4} %, - ae is ota aa 
Ditto 5 % Defenoe...... «+ 101} i in ~ H «. 101 
Ditto Group III. ; 1 SS ~~ ehat ins 
Ditto Group IV. ..... i 16} 4 Set ae 
Uruguay 5 % Unified .. TAB. BD ccc... ane! ass ide Oe 








| 







































=a Ct 


=e 


a a 





























re 





= 














eased off in New York, owing to a few sales to secure profits. 
Nevertheless, prices are mostly higher on the week, and the 
tone of the market is firm. The chief movement is a rise 
of $ig in Louisville and Nashville shares. Chicago Mil- 
wau kee and St Paul shares close $} higher, although $1 below 
their best. Northern Pacific Preference have also gained $1} 
and Denver and Rio Grande issues ¢} to $1. In Canadian 
issues, Grand Trunk stocks have improved, partly upon 
better traffic returns, and partly in sympathy with the 
American market. Prices close higher, the ordinary Pre- 
ference being especially firm, at an advance of 1} per cent. 
Canadian Pacific shares have eased off slightly, but the 
market, nevertheless, remains firm in tone. 


The following are the latest closing prices, &c., of the more 
prominent issues :— 


“Making 
7—Closing Prices. —., Rise up” 
Last Week. To-day. or Fall. Prices 
Centra! Pacifie Shareg....................000 BB: an. RE Fa eo ee 
Chicago Mil. & St Paul, Com. Stock ... 74} ts J a oe 
Denver and Rio Grande, Ord. Shares... 178 »~ mes ion ed 
Ditto Preferred Shares .................. 474 484 + 1 . 48} 
Illinois Central Shares ...................0 119 20... 1195204... + 4} ... 119 
Lake Shore and Michigan Sothrn.,Shrs. 1073 8}... 1073 8h... ww. 107} 
Louisville and Nashville,Com. Stock... 7) 4.. 71g » + 8. uw cee 
New York Central Shares.................. 1Oj1l., IOP 11... + 4... 1103 
New York, L. E.,& Western, Ord. Shrs. 29330 .. | ze ae 
Ditto 6 %, Second Consol. Mort. ...... 1062 3%... 106 3 — § .. 106) 
W.Y., Ontario, & Western, Reg. Sharcs 174 3... 17318} + € ~. 178 
N.Y. Pennsylvania, & Ohio,7 {1st Mrt. 32} 3 .. 333 44... + 13 .. 344 
Norfolk & Western, Preferred ............ S334... «6254 2 ome a 
Northern Pacific, Preferred ............... ecw. Sea Ee oe 
Ohio & Mississippi, Ordinary Shares ... 22} 34 .. 224 34. be I nae ost 
Pennsylvania R. K., $50 Shares ......... 54g Ax... 514 |x — 2 .. 54} 
Philadelphia & Reading, $50 Shares ... 2: 4} .. 288 - ¢§ 243 
Union Pacific, Shares ....................0008 644 4... 6293 a 
Wabash, St Louis, &c., Preferred Shrs... 29} 3... 298 § a oars 
Ditto 6 %, General Mortgage,Certs... 453 9}... 48% 9} ih tm 
Canadian Pacific,Shares ................05 578 G... 573 4 — § .. S74 
Grand Trunk of Canada, Ordinary ...... 10§ @... 10h 8 + ve (205 
Ditto, 4 %, Guaranteed ................. eho ME Bae >. tian 
Ditto, First Preference ... 69% §.. 6947028 ... + § 1. 70 
Ditto, Second Preference oo 466 g.. C0008... + 1b- 0: 
Ditto, Third Preference .................. HG - BB. 8 cn cmmcbocun BH 





Foreign Railways.— Mexican (Vera Cruz) stocks have 
been quiet and dull; but Mexican Central bonds have 
improved. Buenos Ayres Northern stocks have risen 
slightly, but most other River Plate issuesare lower. Otto 
man shares have fallen 3. 


Bank Shares.—Business has been very restricted. Anglo- 
Foreign mark a rise of }, Bank of British Colombia 1, 
English, Scottish and Australian 4, London Joint Stock 3, 
and National Provincial 3. 


Miscellaneous Securities.—. Telegraph securities have 
veen firm, especially Anglo-American stocks. 


Brewery 
issues have hardened. 


Nitrate shares have been quiet and 


| dull. In Insurance shares, Commercial Union have fallen 


1, but Crown Life (£50 paid) have risen 1, and Guardian 
Insurance 3. Gas and Water stocks have tended upward. 
Mining shares have been firmer, especially the Copper issues. 
Amongst other securities, Foster, Porter, and Co. have risen 
4, Liebig’s Extract 2, Samuda Bnos. 4, British North Borneo 
1 to 1}, Gas Light and Coke “A” 23, Royal Mail Steam 2 
Chelsea Waterworks 5, and Lehigh and Wilkes Barre Coal 
4; while Bell’s Asbestos have fallen 17, Leeds Forge 14, 
Suez Canal 1, and Vickers, Sons, and Co. Ordinary ?. 
British Water-Gas shares have had a flat market, and close 
£43 down on the week. 


The following are the latest closing prices, &c., of the more 
important miscellaneous issues : 


“Making 
7—Closing Prices.—. Rise up” 









; Last Week. To-day. or Fall. Prices. 
Anglo-American Telegraph, Ordinary... 514 24... 53 4. + #& . 52 
a “Peer 134 im BSB sie -- ed “news aie 
Hotchkiss’ Ordnance ................0e0.s008 © wv ee 
Hudson’s Bay, Shares ... ccsssscccssevee BIZ J... WHR... -- gf . BME 
Imperial Ottoman Bank ...............000.0 eR ee eee 
Mexican Railway, Ordinary ............... Sf... 50). 3... - If... 
Ditto, First Preference ............ . «» 1266 7x... - 1 131 
Ditto, Secend Preferenee | ow  @ inde -— 2 91 
SP NID “ss. .ccccccsececessocnscosensee fe. Ilo... + — 
South Austrian Railway, Shares @.. 103 $.. - HY . 21 
Suez Canal, Shares ......... oars * ERE S 6... O08... ~' | wu, 
United Telephone ..............ccsceeeeeeeee je 16}... ashust io bab si ee 
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American and Canadian Railways. — The market for MEETINGS. 
American railway issues has exhibited much more activity, The following meetings are to be held during the ensuing week :— 
and prices continued to improve until Thursday, when they | >) o>?_—— 
Pennsylvaniaand Ohio First Mortgage bonds, which have been oypey. CL | Date. |__ Place and Time, 
bought upon the belief that the present difficulties with the | Alexandria Water Firmen .++.- Ex-General ...... June 6 Alexandria, at 4 
A “ British India Steam Navi- | 
Erie will be arranged, and also because the bonds stand at | _ gation...............c0cccce0-00: General . 


4/13 Austin Friars, at 1 
City of London Real Property General ... 3)21 Mincing lane, at 1 
Freshwater, Yarmouth, &Xc.,' 

RR a Re |General 
Grand Union Canal .......... General .... 
Guardian Fire & Life Assur. General .... 
Hammersmith Baths, &c......\General 
Land Mortgage Bank of India General ... 


7\17 Gt George street, at 1 
3\Leicester at il 


4\Hammersmiih, at 7 
7\Cannon Street Hotel, at 19 











Liebig’s Extract of Meat ...... |General seibinalibone 7\Cannon Street Hotel, at 2 
Lower Assam Company ...... General ............ 5|Wool Exchange, at 12 
South Australian Company General ............ 6\4 New Broad street, at 12 
a eer General ............ 5|Paris, at 24 

Thomas’ Reef Gold Mining ...'Ex-General ...... 4\Port Elizabeth, at 3 
SN TONE oc cccwosecocennscd General ............ 4'Torquay, at 3 

United Telephone ............... General ............ 4\Cannon Street Hotel, at PY 
Waikato Land..... ...... ........ General .......... 


3\Mansion House, chambers 
West Counties and Sun, &c., 


ABGUTENCE .........00000. : sooees X-General ...... 4'Plymouth, at 12 








dotices and Reports. 


FOREIGN GOVERNMENT STOCKS, &c. 


CAPE OF GOOD HOPE DEBT.—The London and Westminster Bank, 
Limited, is instructed to receive until further notice the out. 
standing debentures of loans negotiated by that Government 
through the Crown Agents for the Colonies, and of the 5 per 
Cent. loan negotiated through the London and Westminster Bank, 
Limited, for conversion into Consolidated 34 per Cent. stock, on 
such terms as may be ascertained from time to time at the London 
and Westminster Bank, Limited. 

EGYPTIAN DEBT.—The Caisse de la Dette Publique notifies that 
should it not be possible between now and June l6th next to 
employ the amount available for the sinking fund of the half-year 
of September 1, 1889, in purchase of bonds of the Egyptian 
Guaranteed Three per Cent. loan at a price not exceeding par 
(deduction being made for accrued interest), a public drawing of 
the amount—viz,, £20,500 nominal capital—will take place at the 
offices of the Caisse de la Dette on June 16th, and bonds so drawn 
will be payable on September 1 next, with the coupon due at that 
date. 

PARAGUAY DEBT.—-The Consul General for Paraguay has notified 
to the Council of Foreign Bondholders that he has received the 
remittance for payment of the coupon due July 1, 1889, on the 
Paraguay bonds of 1886. 


RAILWAY COMPANIES. 


ANTOFAGASTA AND BOLIVIA.—The company have received tele- 
graphic advice from their representatives in Valparaiso that all 
the legal formalities have been carried out in Chili and Bolivia, 
and the concessions, railways, and other property duly vested in 
the company. 

CANADIAN PACIFIC.—The following is a statement of earnings and 
expenses for April:— 

Inc. or Dee, 


1888. 1887. 
For the Month of April $ s 





Gross earnings .. ......... 1,034,000 1,137,000 + 103,000 
Working expenses ...... 785,000 733,000 ... — 52,000 
Net profit ............ 249,000 404,000 ... + 155,000 
Aggregate gross earn- 
ings from Jan. 1 to 
end of April............ 3,642,000 4008,000 ... + 366,000 
Aggregate net profits 
OSES) Of Seren eee 487,000 1,069,000 ... + 582,000 


The mileage and the earnings of the South Eastern Railway, now 
operated by this company, are not included in this return, 
CHICAGO MILWAUKEE AND ST PAUL.—Messrs J. 8S. Morgan and 
Co. have received the following statement for the month of April 
and for the first four months of the year :— 




















a mane 
1889. 1888 
$ $ 
Gross CArMiNgS............seeeeseseree 1,820,000 1,826,000 
SOR ciossicececeeetbbeoreystsasnese 1,341,000 1,483,000 
479,000 343,000 
Net increase for April ............00:0e0...0+ 136,000 
January to April—Four Months. 
1889. 1888 
$ $ 
Gross earnings.............0s000s nooo. 1,278,000 6,786,000 
PIRES 5 coo. sempnettoner-eemmtiese 5,121,000 5,789,000 
2,051,000 997,000 
Net increase for four months ............... 1,054,000 


EAST INDIAN.—The directors recommend a dividend of 7s 6¢ 
per cent. on the deferred annuity capital, in addition to the 
guaranteed interest of 2 per cent. for the half-year. making a total 
return of guaranteed interest and dividend for the year 18880 
£5 6s 6d per cent. 
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GREAT INDIAN PENINSULA.—The directors have declared a divi- 
dend of 2s 7d per cent. for the half-year ended December 3i, in 
gddition to the guaranteed interest on the capital stock. 

LONDON BRIGHTON AND SOUTH C0AST.—The following is the 
approximate statement ot the receipts and expenses on revenue 
account from January 1, as compared with the corresponding 
period of last year. 


7——1889.—_—_, -——1808.——. 
f d fe 3 477 . Dr.1,009 
balance brought forward ...... act .-. Cr.2, ne a pes Bee 
eos revenue, month of April...... 196,317 ... ae . BIS ... ite 
Working chargesand renewals,do. 86,472 ... . i 
Debenture, preference, and general 
interest, and rent of leased lines, 
Sree: Fa 6 1 65,765 ... 44,080 ... 65,422 ... 24,094 
Net balance, carried forward ...... .--Cr.46,557_... -- Or.23,085 


MANCHESTER SHEFFIELD AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from January 1 to May 19, 1889, amounted to £654,734, as 
compared with £624,155 from January 1 to May 20, 1888 ; while 
the total expenses were £411,854, as against £393,138. In order 
to make a correct comparison for an equal number of days, the 

res for two days ‘should be added to those above shown for 
1889, which may be estimated at £6,000 for receipts, and £3,000 
for-expenses. 

NEW YORK LAKE ERIE AND WESTERN.—The gross earnings of this 
company, including the New York Pennsylvania and Ohio Rail- 
road Company for the month of April, 1889, were $1,953,733, the 
working expenses $1,329,237, and the net earning $624,496. 
Deducting the proportions due leased lines, viz., $174,909, there 
remains as net earnings $449,587; showing a decrease as com- 
pared with the same period last year of $83,159. 

WEW YORK PENNSYLVANIA AND OHIO.—The voting trustees 
report that the Erie Company have returned the gross earnings 
of the N.Y.P. and O. Company for the month of April as $460,419. 
The gross traffic for the same period of the previous-year amounted 
to $491,210, showing a gross decrease of $30,791 for the month. 

QUEBEC CENTRAL.—The following statement exhibits a com- 
parison of the 1888 revenueaccount with that for 1887 :— 








Dec. 31, Dec. 31, 
1888. 1887. 
$ $ 

ee .ocsceveeosveeusseserreqevervesseneeress 229,733 192,194 

SS GUPOMORG 60. crccesceccnseessonsspseeeneses 180,436 170,859 

BN SORE: scerissvrctneleevroseceumeaann . 49,297 ... 21,335 

Interest on deposits and temporary invest- 

Gey RIN TIED - 5... is namndvenactonebntanmceiees 9,821 
Bed cccccreccrccccnsscnnnnsanenssanseensesuece 59,118 


From the above amount of $59,118 the interest paid and accrued 
upon the prior lien bonds issued to December 31, 1888, amounting 
to $28,593, has to be deducted, leaving $30,525 to be carried for- 
ward. The directors do not feel warranted, until guided by 
longer experience of the earning capacity of the line, to consider 
the question of appropriating tewards interest on the income 
bonds the surplus revenue of the past year. 

SOUTH AUSTRIAN.—At the ordinary general meeting of share- 
holders of the South Austrian Railway Company, held on Wednes- 
day, the dividend for 1888 was fixed at 5f, which will be paid by 
Messrs N. M. Rothschild and Sons, on June 3, at the rate of 3s 114d 
per share, in exchange for coupon No. 6. 


BANKING COMPANIES. 


BANK OF ROUMANIA.—The committee have decided that the 
dividend tor 1888 shall be 10s 6d per share, of which 8s was paid 
in January. 

FEDERAL OF AUSTRALIA.—The amount at the credit of profit and 
loss account for the past half-year, after making provision for bad 
and doubtful debts, &c., amounts to £22,615, to which has to be 
added the balance from last half-year of £11,079, making £33,694. 
The directors recommend that this should be appropriated as 
follows :—To payment of a dividend at the rate of 9 per cent. per 
annum, £18,000 ; to transfer to reserve fund (making it £100,000), 
£10,000 : to carry forward to next half-year, £5,694. 

HONG KONG AND SHANGHAI CORPORATION.—Mr David McLean 
retires on June Ist from this bank, after 24 years’ ser vice, and the 
vas of London manager of the bank is taken over by Mr Thomas 

ackson, lately its chief manager at Hong Kong. 


ASSURANCE COMPANIES. 


NATIONAL (SOUTH BRITISH AND NATIONAL) FIRE AND MARINE.— 
The directors have declared an interim dividend at the rate of 10 
per cent. for the past six months. 

NORWICH UNION FIRE.—The report for 1888 states that the net 
premium income amounted to £659,827, thowing an increase on 
the previous year of £32,858. After setting aside one-third of the 
premiums (£219,942) as a reserve against liabilities on policies 
not run off, the balanoe at the credit of profit and loss account, 
including the unappropriated balance, £132,245, brought forward 
‘from the previous year, is‘£261,318, out of which an interim divi- 
dend.of £2 per share was paid in January last, and a further 
dividend of £2 per share and a bonus of 10s per share have been 
declared by the board, and will be payable on June 6. A sum of 
£50,000 will be added to the reserve fund, and £28,273 more to 
the undivided balance carried forward to the credit of next year’s 
‘account. These will stand respectively £350,000 and £160,518. 
The directors have availed themselves of the powers recently given 
them, and declared a bonus of 10s per share in addition to divi- 








dend ; but they maintain their policy, in which they believe the | 
proprietors concur, of largely increasing the reserves when the 
profit enables them to do so, and the amount so added this year is 
over £78,000. 

UNITED KINGDOM TEMPERANCE AND GENERAL PROVIDENT.—The 
report for 1888 states that 2,632 proposals were accepted, and 
2,405 were actually completed, assuring £675,773. The annual 
premiums on these amount to £28,440. The claims by death 
amount to £167,947, including £32,026 added as bonus to the |} 
original sums guaranteed by the policies. Claims have also been 
received for £20,214 on policies, terminating by the assured 
attained the:stipulated age. Thesum of £8,924 has been recei 
for the purchase of annuities, on account of which #nnual pay- 
ments of £1,194 will be made, while 11 annuitants, in the-receipt | 
of £269, have died during the year. After providing for all known | 
claims and charges, the surplus for the year amounts to. £231,040; 
the accumulated fund, which belongs exclusively to the policy- 
holders, is thus raised to £4,411,908. The annual income was 
£489,660. The:sum advanced on the security of members’ policies 
is £332,029, being an increase during the year of £27,698. 


‘MISCELLANEOUS COMPANIES. 


CANTAREIRA WATER SUPPLY, &C’—The revenue for the 
ended December 31 last amounted to milreis 385,672, and the | 
expenditure to milreis 68,058, showing an excess of receipts over | 
expenditure of milreis 317,514, equal, at present-exchange of 27d 
per milreis, to £35,721. 
COLONIAL AND UNITED STATES MORTGAGE.—The report forithe 
year ending March 31 shows a net. profit of £28,147, out of which 
the directors recommend that the dividend for the year be 124 per 
cent. (5 per cent. of which was paid, as an interim dividend, on) 
7th December). They also recommend the addition of £5,000 to the | 
contingent fund and £6,272 to the reserve fund. The reserve fund 
will then be £96,289 and the contingent fund £20,302. 
CONTINENTAL METROPOLITAN TRAMWAYS.—The report for the 18 | 
months to December 31, 1888, states that the total net profits | 
amounted to £38,145. After providing for the redemption fund,on | 
the preference and preferred ordinary shares, the balance.available 
for dividend was £27,837. The dividend for 18 months on the | 
preference shares absorb £17,000,.and the dividend for six months 
to December 31, 1887, and the interim dividend for half-year to’ 
June 30, 1888, on the preferred ordinary shares took £7,500, leaving | 
a balance whichis sufficient to pay a further sum of Is 6d per | 
share on the preferred ordinary shares, carrying forward £337. 
FLAMELESS EXPLOSIVES.—Mr Benjamin Whitworth, the chair-) 
man of the Tredegar Iron and Coal Company, Limited, has joined | 
the board of the above company. 


HENRY 'RIFLED BARREL, &c.—The directors recommend the pay- | 
ment of a dividend of 10 per cent., together with a bonus of 7s per | 
share, making with the 10 per cent. interim dividend paid in | 
January last. 25 per cont. for the year ending March 31. 

INDO-CHINA STEAM NAVIGATION.—The report for 1888 states that. 
the net earnings reached £71,307, against £48,903 in 1887 and 
£53,870 in 1886. The result enables the board, after making full’ 
allowances for depreciation, to recommend a dividend of 64 per 
cent. for the year. carrying forward £1,606. : 

METROPOLITAN COAL CONSUMERS ASSOCIATION.—At the meetin 
on Tuesday Mr Simon moved:—‘ That this meeting is satis 
with the conduct of the present directors, who are entitled tothe 
confidence of the shareholders.” Mr Cousins seconded the motion, 
which was, on a show of hands, carried by an overwhelming || 
majority. The question of remuneration of the promoters was) 
then discussed, amid considerable uproar. A proposition by Mr | 
Rosher that the question should be adjourned for a year met with 
general approval, and the representative of the Hamilton Syndicate 
moved, amid some dissent, that the remuneration should be 24 sper 
cent. on the nominal capital, to be paid £5,000 in cash and £1,250 
in shares. This was discussed, and one of the directors intimated 
that every member of the board was in favour of the question being 
postponed, and would, therefore, not vote upon it. The amend- 
ment was lost, and the proposal and postponement was agreed to. 
A poll was demanded, and the chairman announced that it would 
be taken on Monday next at the offices. On the motion of the’ 
Chairman, seconded by Mr Kendall, it was then unanimously 
agreed :—“ That, in the cpinion of this meeting, no just and reason-, 
able ground exists for the action of certain shareholders in seeki 
to withdraw from the company so far as regards the fact that 
certain members of the council of administration did not duly) 
qualify themselves as shareholders before consenting to act on such 
council, and that, in the opinion of this meeting, it is undesirable’ 
that the interests of the general body of shareholders should be | 
prejudiced through actions which this meeting deems adverse and 
inimical to the future prosperity of the company.” 

NATIONAL TELEPHONE.—The report for the ten months ending 
April 30 states that the gross revenue amounted to £125,978, . 
against £109,572 for the year ending June 30, 1888, After provid-) 
ing for the accrued interest on the debentures, for a dividend for | 
ten monthe-at the rate of 6 per cent. per annum on the amount: 
paid up on the first and second preference shares, and after having | 
paid.an interim dividend for the first half of the year at the rate of 
4 per cent. per annum on the ordinary shares, there remains a 
balance of £15,952, out of which the directors prepose a dividend 
making up the distribution on the ordinary shares to the rate of 5; 
per cent. per annum for the ten months. Of the balance then re- 
maining they propose to place £2,500 to the reserve fund and to 
carry forward £2.765. 

PENINSULAR AND ORIENTAL STEAM NAVIGATION.—The directors 
recommend an interim dividend at the rate of 5 per cent. per 
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QUEENSLAND INVESTMENT AND LAND MORTGAGE.—Sir R. N. 


Fowler, Bart., M.P., and Mr H. Seymour King, C.1L.E., M.P., have 
joined the board of this company. 


SOUTH AUSTRALIAN.—The report for 1889 states that the improve- 
ment in the prospects of the colony anticipated in the last report 
was tea certain extent realised in the early part of the year, but 
later a long continued season of drought caused much distress 
amongst the farmers and graziers. Considerable attention has 
been given to mining during the year, and the returns from the 
Broken-hill Silver Mines have continued to be very large. The 
trade following on this has done much to help the colonists to tide 
over the period of depression. The rent rolls made up to December 
25, 1888, show an income of £35,546, a decrease of £118 5s from 
the previous year. A gratifying increase has been gradually 
secured in the rentals of the older farms, and the present decrease 
in the total is entirely due to some of the shops in the city of 
Adelaide being unlet at the date of the return. The statement of 
profit and loss shows that £34,602 is available for division out of 
the earnings of the year, an increase of about £463 over last year. 
The directors recommend the usual dividend of 10 per cent. per 
annum, and also a bonus of 3 per cent., payable free of income 
tax. These payments will require a deduction of £2,318 from the 
reserve fund of undivided profits, leaving the sum of £44,670 to 
the credit of this account. 


STOCK CONVERSION AND INVESTMENT TRUST.—We understand that 
the issue of £750,000 3 per cent. firat charge preferred stock 
against £500,000 North Eastern Consols has been largely over 
applied for. 

UNITED HORSE SHOE AND NAIL.—The report for the half-year end- 
ing December, 1888, shows an ordinary profit of £3,158. The 
delay in issuing the report has been due to the meetings of 
the conference of shareholders invited to deal with the 
a to reduce the capital of the company, as suggested 
at the last general meeting. The conference unanimously decided 
to recommend that no further action be taken in the matter. The 
directors entirely concur in this view, and hope that the share- 
holders will support this decision. At the conference the share- 
holders suggested the desirability of the remaining debentures 
being taken upin order to pay off the loan of £10,000 to the bank, 
and several shareholders offered to take debentures proportionately 
in amount to their holding in preference shares. A desire was 


ie . 
also expressed that the £11,636, being profit earned, should be dis. 
tributed among the preference shareholders in someform. As the 
company is without working capital it would be impossible 
to withdraw so large an amount from the business, but bonds might 
be created bearing interest at 5 per cent. per annum, and rankin 
next after the first mortgage bonds, and a proper proportion of 
these might then be allotted to the preference shareholders jp 
satisfaction of the dividend which was passed in 1888. This 
would enable the directors to realise the hope held out to the 
shareholders at the meeting in February, 1888, and to provide a 
reasonable working capital. 


MINING COMPANIES. 


DAY DAWN GOLD.—The result of the crushing for the fortnight 
ending 25th inst. was as follows :—Tons crushed, 1,100. Yield of 
gold, 1,074 ozs. Approximate value, £3,700. Fortnight’s expenses, 
£2,140. 

MOODIE’S GOLD, &c.—The secretary has received the following 
telegram from Pietermaritzburg :—" Profit, £3,768, carried forward; 
will not pay a dividend.” 

MOUNT MORGAN GOLD (QUEENSLAND.)— Messrs Laughland Mackay 
| and Baker have received the following telegram :—“ We pay 
| £100,000 1st June being two shillings _ share for the month of 
| May. This makes £575,000 paid in dividends for the half-year 
| 
| 
| 





ending 3lst May.” 


NEW COMPANIES AND CAPITAL. 


GRAND TRUNK OF CANADA.—The directors have decided to make 
the following offers to the holders of Great Western of Canada 
Six per Cent. Debenture bonds, which mature and are redeem. 
able at par on the lst December, 1890, viz. : (1) To redeem the 
bonds by the payment of £103 in cash for each £100 bond. (2) 
To issue in exchange for each £100 Bond £108 of Perpetual Four 
per Cent. Consolidated Debenture stock, carrying interest pay- 
able, as regards the first quarter, on the 14th July next. These 
offers will hold good until the 20th instant. + 


| STOCK CONVERSION AND INVESTMENT TRUST (L).— Letters of allot- 
| 





ment for the issue of £750,000 Three per Cent. First Charge Pre- 
ferred Stock (North-Eastern Railway Consols) have been posted. 
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TRAFFIC RETURNS. 









































































































































. per | | eceipts. affic | EE -¥ { 
Revenue past Half-Year. cent per An are es ger ite | Cnet | [AepreenteRentptoct Hels ny Aggregate | Miles Open 
— |————_ | \82 |28 o*. | jeek. | Be | | otal. D 
/ = 2nd |_ist | Name of Railway. | = = ec eS | cw per Week | per * Passengers, &c.| Goods, &c. 
Traffic jing Ex-\chiveog at | Halt) E£g\£25| S5 | BFS |reso.!rsee.| mine | = | isso, | 1888. | 1889. | 1888. | 1989. | 1888. | 1889. | 1898, 
j a arge: of | o | Sea) o— se Ste aw . . 5 wa § le . . . . 
Recpts. | penses. 1887. | 1888.| a lized! © ae = = | | 
£ a. is ig ee ENGLIsH.* _ ss, z P £,2 £ £ . @ —. oy £0 
96,109) 55,778! 45,022| nil. | nil. |Cambrian ........ | 2,177) 1,947; 4,124) 4,705) 17 | 16 | 25,388) 8% | 32,279] 33,296) 40,102, 38,759 72778| 71,561 237 | 937 
227,776; 101,869) 93,864) 24 | 2) | Furness .......... | 1,071, 7,824) 9,496) 8,804) 68 | 64 | 44,858) 105 | 31,728) 30,327, 157,065) 145,138 185,708) 175,665) 139 | 139 
1729,439| 957,456) 722,107) 3 1{ | Great Eastern ....| 35,163) 30,022 65,195| 69,741) 61 | 66 | 39,671| 774 | 646,817! 632,951) 649,755) 637,586 1 296,572 1 270,537 )1,0654) 1,056} 
1860,968| 1103,643) 562,712) 5 3 |Great Northern ..| 30,624) 41,638 72,262) 70,085} 74 | 73 | 37,416] 122 | 575,251, 560,900, 959,008, 913,180 1534,259 1474,170| 977 | 961 
3758,309' 1893,109 1472,784) 6 44 | Great Western ....| 71,960, 85,490, 157,450} 155,170} 64 | 63 | 30,691] 1613 |1256,980/1 240,810'1 774,410 1 692, 250 3 031,390 2933,960) 2,460 |, 
1935,9S83| 1048,553| 582,458) 4 33 | Lanc. & York. ....| 28,422) 47,650; 75,962) 107,945) 148 | 219 | 84,552) 1238 | 556,506, 579,837 1/029,222) 978,840 1 586,728 158,677; 511 | 600 
6007 437 | 2583,927 1387,8!8| 7 6 | L. & N.-Western ..| 80,745) 119,360) 200,095) 194,226) 107 | 103 52,773| 1843 1495,204 1 462,008 £580,892 2 448,572 4076,186 3 920,580) 1,8743) 1,87 
903,656) 491,936) 391,242) 8 | 3 | L., Brighton, &...| 28,435, 10,457) 38,892/ 47,107) 82 | 101 | 61,457| 159 | 572,208 544,205 219,280) 214,466 791,573, 758,671) 476 | 467 
1462,728| 831,882) 403,505] 7 | 3 | L. & 8.-Western ..| 37,061) 18,338, 55,400) 62,636) 63 | 73 | 35,402] 1514} 706,550, 688,339) 380,472) 371,300 1 089,031 1059,639 ool 8664 
601,885) 333,429) 282,027) nil. | nil. | L., Chat.& Dover. | 19,861, 4,810) 24,061! 46,068) 137 | 145 | 150,244) 27$ | 356,403) 343,182) 107,414) 105,248, 463,907, 448,430). 1 180 
95,150) 61,815 25,742) 74 | 2} | Lond., Tilbury, &c.| 2,563; 873) 3,436, 5,186) 51 | 84 | 40,086] 123 42,784) 42,273, 17,404) 17,428, 60,278) 69,701] 8 c 
932,502| 487,110) 498,937) 24 | nil. | Man.,Sheffield, &c.| .. ee 46,553; 46,008) 162 | 160 | 93,314) 79h} .. i, Ley ll ae 792,571) 748,008 = 
62,011; 23,007; 1,818} 7 | 7 | Maryport & Carlisle 533, 1,606; 2,139) 1,978) 52 | 48 20,787) 180 { 9,775) 9,673) 32,278; 30,539 42,053) 40,787, 413) 41 
321,538) 132,462) 134,057, 2 23 Metropolitan ...... “ os 13,053) 13,587} 483 | 499 | 521,326) 69 | 271,821) 262,128) .. | . 271,531; 262,128) 27 | 37 
191,296| 93,241| 99,894) nil. | nil. | Met. Distriet......) .. | .. 6,720) 7,588) 517 | 586 | 580,628] 362 | 159,910) 148,253) .. | .. 150,910) 148,263) 13 | 13 
605 | 1936,305 1066,825, 53 | 44 | Midland ..... 43,400 97,630) 141,U3C) 133,660) 108 | 106 | 63,641 145} | 834,494) 829,758 2216,702 2.083,297 3 051,196'2913,055 1,2963)1 
334) 1595,816| 7384118) 6% | 5% | North-Eastern 31,301, 91,532) 122,833, 131,671) 78 | 83 | 38,054) 1744 | 627,934) 603,970 1 835,208 1712,758 2 463,142 2316,723) 1,578 {1877 
489) 112,422) 61,062) 74 | 7 North pone - po ym pt eee 706 | 744 | 333,553) 199 yee ee a yo 180,504) 180,163 a a 
| oni | | N. Staff.—Rail.....| 3,545) 7, 11,376, 12,293) oo | 229 | . 1829) 167,265) 161,012 ) oro010| op, af) £ 
$2,408) 168,267| 112,237) 42 | 4 | "Canal....... eg eg pe fies | RO ey fee .. | 80,873, 30,532 f 272212) 264,363) 1 119) 49 
93,412) 41,434| 27,695. 8 | 10 |Rhymney.......... fe ns 3,953) 3,440) 56] 83 | 35,805) 1974 | .. re anes ee 77,367) 72,832) 71) 41h 
998,418, 516,285) 350,129 7 | South-Eastern ....| 26,666 11,363) 38,029) 44,038) 91 | 105 | 55,635) 138 | 496,974) 487,000 223,269, 218,078, 720,239) 705,977| 418 | 418 
438,177) 219,018! 86,626 13 1% | Taff Vole EI | se |e 18,433) 14,904) 170 | 159 | 35,967 24 | ts ki an ee | ade ae 108 
| | | cOoTCH. } | 3 
1440,778 656,388 574,065. 4 | 43 |Caledoniant ......| 22,654) 39,555) 62,209) 69,211; 79 | 75 | 61,244/ 1103 | 289,638; 274,263) 679,224) 640,377 968,861) 920,831) 7843) 78%) 
soa 574 283,387! 189,012) 4 4 |Glasgow & 8.-W. ¢! 11,157, 12,757| 23,014) 23,575) 69 | 67 | 38,160] 103$ | 141,014) 135,455 220,454) 219,674 36:,468, 353,160) 348 | 348 
168,065! 85,541, 78,569) 13 | 1 |Great N. of 8.t....| 2,855) 3,867) 6,722) 7,276) 21) 23 | 16,016) 45 | 36,633) 38,742) 61,236, 66,002 97,869 99,107) 31 3 
i Na I i a re eee | 4,175) 3,296) 7,471; 7,850) 18] 18 oe 90 43,184) 43,046 36,837) 49,226 80,021, 77,681) 4 
1360,236) 627,296 648,973) 4 | 4 | North Britisht .... | 23,979 wane 61,2)9| 58,663) 59 | 55 | 34,997) 66) 292,861, 290,012 am, 596,861) 926,065) 833,579) 1,0263)1, 
| IRIsH. * | | | | | 
site a -- | 6 | & |Belfast & C. Down | 1,519 364, 1,883 1,830) 27 | 27 | 14,916) 60% | 22,016] 20,799, 9,009, 8,500, 31,025, 29,200) 68) 68 
88,128) 47,145) 31,853 44 | 34 | Belfast& N. C’nties| 2,112, 1,804) 3,916) 3,818) 29 | 2% | 12,544) 128§ | 34,365) 31,081) 43,145) 33,678 76,510) 70,650) 136) 136 
12,764) 55,993' 59,292) 2 | 1 Dublin W.&W...| .. | .. | 3,830) 5,149] 26] 36 is ba [s “ -- | «- | 83,845] 88,072] 143] 148 
109,867| 159,104 79,uz7l 6 | 5 |Great Northern ..| 6,825, 5,836) 12,661; 13,251] 26 | 27 | 14,97€] 228 | 130,468) 126,884, 192,150) 114,282 252,638| 241,166] 487| 487 
346,115) 193,418, 62,808) 44 | 43 |Gt.Southrn andW.| 7,416 7,627 14,943 | 13,882) 28 | 26 | 15,810] 117% | 139,130) 131,298 142,163, 133,047 281,203 265,245) 623) 633 
$22 073! 110,417! 74,654 $f | 44 | Mid. Gt. Western..| 4,028 5,257! 9,285) 9,071] 21 | 24 | 12,782) 995 | 71,564 71,976 102,406) 101,051 173,970 173,033! 432) 430 
* From January lst. t From February ist t From March 1 
COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 
| Weer | Receipts. | Total Receipts. Week |__Receipts. | Total Receipts. Week | Receipts. | Total Receipts 
Name. Endin ; Name. | Endin Name. nding 
“ning ) yes. | 1888. | 1889. | 1888. | 8! isso. | 1888. | 1889. | 188s. isso. | 1898, | 188q | 1888 
COLONIAL, | , &£ £ fl £ , £ | Forgeien.—Con. , £2, &@ ae ee AMBBICAN. ' ' 
SBowbaj- B&O. I. May 25 73,517| €5,105) 1 429,000'1 316,050) Kast Ar patina. .\ Ape. 7) 841) 743) 14,397) 9,506) Ala. Gt. Southern) Apr. 27) 9,550| 7,607, 119,879| 101,837 
adian Pacific | 21, 46,404, 33,409) 937,400) 865,400 East of France.. May 6 101,328; 92,677 1430,172 1434,030|Chic, Mil. & 8. P..|May 4) 86,000! 79,756)1520,376)1486, 
East Indiap...... 25) 87,023| 84,608) 1 777,430 1 847,508, La Guaira & Car.| An. 29 4,750) 2,665) 41.911) 30,215/Cinn. Wash & B.../Apr. 27) 7,588) 8,099) 130,393) 131,476 
Ga Tk of Canada 25 93,288, 80,661/1815,533\1696,171| Meridnal, italy”. BY 20 114,786) 111,909 1430,172,1434,9»0|Denver & Rio Gra|May 4) 28,600| 28,800) 466,038) 472,69 
. Indian Penin. 25) 77,613) 110,850)1739,711)1354,820, Mexican(Vra.Crz)|May 25 14,500| 12,300 346,100, 320,200/K. Tenn V. & G...|Apr. 27 23,666) 22,825| 387,243) 367,108 
ras .......... Apr. 20) 16,136) 15,405) 122,148) 126,645) Mexiean Central.. 27| 37,485) 21,310) 399,346, 307,900|[llinois Central ..|Mar. | 263,731' 207,466) 703,1¢7 
Oude &Rohilkund Wer | om om -. | Nitrate Railways 3c 31,075 28,1 oe .. |Louisvl. & Nashv.|Apr. 27| 78,952) 72,778 1107,379)1010,56 
South Indian .... Apr. 13) 10,427) 9,181) 142,576 135,827) Nrthrnu.of France|May 6 129,160, 122,820 2 1¢2,560 2015,920|N. Y.,Ontario. & W 27| 8,064, 8,476, 97,864| 93,479 
Forzica Ottoman ........ 11) 4,262) 3,258! $3,220! 60,007| Norfolk & West... 27) 19,755| 19,466) 326,409) 304,180 
Bu. Ayr.Gt.Sthp. May 27 25,473) 20,152 1200,981|1107,021, Paris & Meditr.* . 6) 264,430, 241,243 4241 704 4143,217|North Pacific ....\May 4) 60,930, 62,424 1 189,274) 920,791 
> > = = - ty byte nee ne Str) ry ko u 13, - Pr — ar — Mieeieipt . Apr. 27| 11,564) 11,926) 243,223) 231, 
mu. A. ario | 10,674 566) »411| Recife .Frisco|Mar. 3u 263 392: 36,630) 857)Pennsy., E. Lines | 7 /2619,909 
Buenos Ayres No | ne | ise as 8 yn. & Cassaba.|May 12) 1,652) 2,209) 40, 187| 34,534) do. Wan. oe Mar. 959,227, 9u6,312,2749,207 2 
tine May 26) 18,572, 12,251) 295,810, 258,636 saith Austrian’. 6 81,161) 74,978 1304,830 1226,374/3. Louis & San F. May 4) 19,500, 18,070) 263,445 342,966 
: Video 25) 5,849! 4,695) 248,009) 196,703) Sthrn. of France* 13) 62,659) 50,708'1 145,335'1131,965| Wabash .......... |Apr. 27| 24,000, 26,816! 351,974) 326,670 
D Rhenish .. 22| 7,380 10,337' .. oe Wstn. of France*\May 6) 104,644) 92,819 1 667,643 1 484,239) | l | ms 
* Yearly from ist January. ¢t Net Receipts. Including Rajputama—Malwa lines. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


The broken weather and frequent rainfall for some days past 
have caused some interruption of field work, the land being flooded 
in some localities. It does not appear, however, that beyond this 
much harm has been done, and the crops in general are large, and 
the condition in every way satisfactory. The markets, though 
always at this period. of the season very susceptible to the influ- 
ence of weather, have not been sensibly affected by the change 
that has taken place, prices of wheats being without alteration 
generally, and in some instances irregular and even rather easier. 
This may possibly be explained by the heavy deliveries from 
farmers for several weeks past, and the large imports from abroad 
during the last two or three weeks. With this weight of supply, 
themarkets have naturallylost buoyancyfor thetime,and buyers have 
been more reserved in their operationsinview of the possibility that 
some pressure to sellmight afford opportunity of moreadvantageous 
terms. Nor hasthis view been wholly without result, sales of English 
wheats in barge having been made at 6d to 9d reduction for fair 
average runs. Fine qualities have, however, upheld previous 
value. There have also been instances where easier terms have 
been conceded to effect sales of foreign, but they have been 
exceptional. The cargo trade, as heretofore, has shown more tone 
than the spot markets, but transactious, nevertheless, have been 
narrowed more than had been expected. The principal sales 
during the week have included Azima Novorossisk, to arrive, at 
28s and 27s 6d;-Taganrog, June shipment, at 3ls 6d; Azoff 
Azima, June, at 29s 3d; June-July, 3ls 6d; Dnieper Ghirka, 
May-June, at 29s 6d; Sebastapol Ghirka, July, at 30s 3d; and 
to-day American red winter, July-August shipment, sold at 30s 6d. 
Calcutta Club No. 2, May-June shipment, quoted 31s 3d, sellers. 
Flour has been dull in sympathy with wheat. At 
the back of the weight of supply on the spot at the 
moment there are tangible elements of strength in 
the statistical position. For some time past granary stocks have 
been narrowing, and the free deliveries of home growers cannot 
but have made large inreads upon the stocks in farmers’ hands, 
In the forecast also a shrinkage has been slowly but continuously 
going on. The quantity of wheat and flour on passage now amounts 
to 1,572,000 quarters, or a million quarters less than at this time 
last year, whilst in the American visible supply there is a reduction 
approximating to 650,000 quarters, and in this position any pro- 
longed adverse weather for the crops could hardly be without per- 
ceptible effect upon market values. American shipments last 
week were 113,000 quarters of wheat, 35,000 quarters from the 
Western seaboard are for the United Kingdom. Of flour, 151,000 
bags were shipped, 147,000 bags being for this country. Malting 
barley, on the spot, has met some inquiry, but grindiug sorts 
metadull sale. For arrival, the latest transactions are Danubian, 
June-July shipment, at 14s 6d, B.C., and Bessara bean, prompt 
shipment, 14s 9d f.a.q., and Azoff, on passage, at 14s 104d. The 
supplies of barley on passage have decreased to 167,000 quarters, 
against 121,000 quarters at this time last year. Maize on the spot 
has been dull, and closes easier at 18s 9d for American mixed ex 
ship. For arrival the latest sales have been Galatz Foxanian at 
19s 7}d and 19s 6d. The shipments of maize from America last 
week were 250,000 quarters, and the supplics of maize of all kinds 
at sea amount to 335,000 quarters, against 297,000 quarters 
at this time last year. Beans and peas have hardened in value. 
The spot supplies of oats have run down sharply during the week, 
resulting in advance of 3d for heavy, and 6d for 38lbs averages. 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended May 25, 1889, and for the corresponding week in 
each of the years from 1888 to 1885 :— 














The following table estimates the home consumption of wheat 
during the harvest year 1888-9, contrasted with 1887-8, 1886-7, and 
1885-6 :— 








Imports. | isss-. | 1887-8. | 1886-7. | 1885-6. 

| owts. | cwts | cwts. cwts. 
Wheat (38 weeks to May 18)............... | 45,388,570 22,567,200, 36,724,390) 33,888,200 
Flour me ite OT ar | 10,580,090, 13,871,350, 12,714,750) 9,982,050 





55,968,680, 45,939,056, 49,449,140, 43,870,350 
1,229,700) 7 307 


























Add week ending May 25—Wheat ...... »229,7 83,980) 3,077,020 7350 
A cicicctncctscnenectasen aeumresscoveceess 200,900) 339,900) 269,740 411,810 
Total ro oe weeks tates 57,489,260) 47,062,880: 50,795,900) 45,189,510 
Less exports—Wheat ..........c:0cs000see4| 206,700) 350,000] 350,000, 627,250 
pS OTIS MRIS * | 98,000) 105,000, 105,000, 81,950 
Net imports.......cccsessesesseeeees | 57,184,560, 46,607,880; 50,340,900, 44,480,310 
Add to this the estimated sales of 
home-grown wheat. .............seeeee | 29,263,000 34,282,740) 26,877,000) 34,025,000 
| } 
Thirty-nine weeks’ home supplies ..... 86,447,560, $0,300,620, 77,217,000) 78,505,310 
Average price of English wheat, per sé | ee | 8 a s d 
QU TEED ococccccrccccccscoscccoscccsvesscoscces | 2s | ae 34 6 82 56 
DOR GE  cevsiersccccesesvnresceceesocnttins | 6 9% 7 3} 7 il} 7 6 
| bushels. | bushels. | bushels. | bushels. 
‘ Visible supply ” in U.S. centres......... 21,384,000, 27,662,000, 43,212,000) 37,814,000 
Do do = in ewts...| 11,456,000’ 14,821,000! 23,150,000' 20,257,000 





The following account shows the Quantities of certain kinds of 
agricultural produce imported intothe United Kingdom in the 
week ending May 25, 1889, and in the corresponding week Of 
1888 :— 


7-—Quantities.—-~, 

1889 1888. 
Animals living—Oxen, bulls, cows, and calves...... number 12,846 
Sheep and lambs..............ssse0eee PRE RS o 5,109 


8,394 
ow» 28,045 
BW TIED cocsceces* = sccoscsncccccesccosesceseve cove 604 woe 1,148 

















THE IRON AND COAL TRADES. 


The pig-iron trade has been quiet. At Middlesbro’ makers are 
not quoting for forward delivery, while as regards early delivery 
they have no iron to sell, for they cannot produce enough to satisfy 
the customers who have already contracts with them. Thus as 
they have nothing outside their contracts to sell they keep up 
their quotations and are practically out of rhe market. This week 
the merchants have been asking 38s 6d per ton for early f.o.b. 
deliveries of No. 3 G.M.B. Cleveland pigs, and have done busines, 
at that, and also in some cases at 38s 44d, while two or three 
instances are reported where as little as 38s 3d has been accepted 
for odd lots to be delivered this week, but being sold under ex- 
ceptional circumstances they are no criterion of the actual condi- 
tion of the market. At Glasgow the warrant market has been 
weak. Prices to-day close as follows: 43s 3d to 43s 34d, cash, and 
43s 5d to 43s 6d, one month. 


business continues slack, but the mills are kept in full operation, 
and producers say they have plenty of orders in hand ; but, never- 
theless, they have not maintained their prices at the top quota- 


are certainly better off than the steel-plate producers. There is 


whole. 


about 9s 6d for best Northumbrian. 
4s to 4s 3d. The inquiry for 


been quoted. Manufacturing coal is in good demand. 








| 
| QUANTITIES SOLD. AVERAGE PRICES. 

| 
| Wheat, , Barley. ; Oats. Wheat. | Barley. | Oats. 
wt. | qrs bsh| qrs bsh| aqrs bsh| 8 d sdai| esd 
my 2%5...| 58,685 1| 2,123 0| 8047 6| 2 5 246 | 18 2 
18...| 64,147 6 3,431 3 4,635 2 29 11 2210 | 18 1 
1l..| 63,575 6 8,271 0 5,372 4 29 10 2311 | #18 8 
hia 4...| 61,135 0 7,145 1 3,869 5| 2910 2% 7 18 6 
pril 27... 47,888 5 | 10,585 0 4,433 0| 29 7 % 6 | 17 8 
20...; 51,010 3 15,6538 0 65,396 3 30 9 3.14 3°90 

} 

46,533 3 159 5 2,585 6 31 6 27 10 16 11 
45,198 7 3,700 2 2,909 0 34 6 231; #16 9 
59,260 7 3,261 3 3,453 4 82 5 23. 6 | 20 4 
45,486 6 324 3 3,407 0 34 11 28 | 2 9 











” 

Dead meat—Bacon............... cwts 49,340 55,951 
Beef, salted and fresh ... pe 38,291 29,569 
MEIED cri nncinustnnshdavahisuecccsdtedcord a 19,145 22,620 
Meat unenumerated, salted and fres cis 8,453 775 

a = preserved .......... eas 4,822 9,507 
Withee DDE scinenciecn een = 4,251 60,390 
Pork, salted (not hams) and fresh................se000 7 5,282 6,207 

POGIEHY AME GAMES ....ccceccccccesccoescccesscsesvesovcccecoosososeeses £ 2,745 3,870 

TRIED sascccnssessccnsusocsoccsqronsveenesconccsmpeernssbeunetagwerd cwts 421 

ES, .ccncicesa te detmadincdacvsbieerddtinsces became ‘a 31,375 35,534 

PIII icscepevcoscusscuconorscttoqessadiedinessniiuesmanaaas ‘ 17,970 15,742 

IIE coxvcinseen niisvaauabowisinaeestewwvenescntignes taiisemeuaea » 18,741 -. 20,534 

a great hundred 227,960 ... 232,330 

Ce ot ... Cwts 22,904 ... 6,896 

Vegetables—Onions raw bushels 65,652 .. 70,825 
Potatoes..........cc0000 .cwts 23,804 ... 20,665 
RN ico vcscsinosnncescnteccentenneauneoaneian £ 11,750 . 14,502 

Corn, grain, meal, and flour—Wheat..........sscsceseeeees cwts 1,229,674 783,928 

RIN a ac.ceiswasncastaantinvaeseusteestubediaksieeis@ntneesbedina ‘ 151,694 775,262 
NITE dia sohncsixanaenavcescchsavectssapeokensss ocexoupeikccuniaee ‘a 287,548  ... 650,231 
Wi vonkcccsidesconpacsthiannracecessciibecsendclsenonecamranseaaed pa 46,203 .. 89,653 
SE A, AEE ARN ERO AIT ie = 52,539 ... 61,878 
RE RE eR A BATE EN oe » 644,316 ... 618,244 
WIE Wiad BE BOE. nacscssscccscctnccnceasersestensees is 290,919 ... 339,911 


In the finished iron and steel trade of the North of England 


tions, even though prices jof materials and labour are going up. 
The iron plate makers seem to be in the best position, and they 


not much demand for ship plates now, but a good inquiry for 
bridge plates, and these are mostly made of iron. Some makers 
will take £6 2s 6d, less 24 per cent., for iron ship plates; but 
others stick to £6 5s, less 2} per cent., while steel ship plates are 
£7. The demand for steel rails is slack, and the output is less 
than it was, but the steel works are kept well employed on the 


At Newcastle, there has been a good demand for steam coal, at 
Small coal is scarce at from 
as coal is steady; but the prices 
do not change, though one colliery asks 6d more than has o = 

e 
South Durham coals shipped at Middlesbro’ and Hartlepool are 
without material change in prices. Soft steam qualities are pro- 
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curable at 9s to 9s 3d per ton; Wallsends, 10s to 10s 6d per ton ; 
D.S. nuts, 8s 6d to 9s per ton ; rough smithy small, 6s 6d to 7s 6d 
per ton, f.o.b. At Cardiff, the demand for steam coal has been 
very good, and prices have been firm. Best qualities are quoted 
very firm ft 13s 6d to 14s. Good dry coals are selling freely at 
12s 3d to 12s 6d, and there is strong inquiry for best 
Monmouthshire, the ruling quotation being 11s 6d. Small steam 
are only in moderate request at 6s 6d, a drop of 3d a ton on last 
week’s prices. The London seaborne house-coal market has been 
quiet, and prices have been reduced. The inland market has also 
been very inactive. 

Fron says :—The Belgian iron market remains fairly active, and 
rices are rising, although they are not really so high for actual 
usiness as current quotations would lead us to believe ; but there 

is nevertheless an upward movement. The French iron market, 
which has now been very quiet for about a month, does not seem 
to-emerge from its state of dulness. Home business keeps within 
moderate bounds, and foreign ordersare scarcer. Prices are weak. 
The German iron market is still seriously affected by the coal 
strikes. In Westphalia both buyers and sellers of pig-iron are 
very reserved, awaiting the course of events. The demand for 
finished iron is getting active, and large advances in prices 
are expected. In Silesia producers of iron have been less 
inconvenienced by the strikes, having provided in time 
for the emergency; but manufactured iron has_ been 
raised 5 marks a ton. The American iron market is in about the 
same condition as last week, but the general tendency is towards 
greater instability. There has been a relapse in American an- 
thracite pig-iron, in which business is slow, with prices barely 
steady. Scotch pig has improved to some extent as 
regards both demand and tone of market. The market for old 
iron rails is rather weak and dull, and trade in scrap iron con- 
tinues moderate. There is more activity in the steel rail market, 
but prices have become irregular. Business in finished iron is 
smaller, but the weakness of the market has disappeared, manu- 


facturers holding steadily to previous quotations. The tinplate 
warket continues dull and weak. 








THE COTTON TRADE. 


LIVERPOOL.— May 30. 
PRICES CURRENT. 






































i ee = | Same Period | Same Period 
oe Sie iz 1888. 1887. 
Descriptions. 3 a ee , “ ¢ Eg BR 
= cs ° so 5 b=] _ o 4 Me 
© ©/is6 o = % o S | 
Slaisia\e\/8/ 8/83 Ell E 
American d did d d d did d dj d | d 
Sea Island...perlb. 13 14 144 154 | 17 21 || 123/13 16 12 | 134) 17 
Florida ditto......... 12 12h 13 13h 14h | 143 | 114 | 12 (13 | 11] 124] 13 
Ord G.O. L.M Mid G.M. M.F..G.O }|L.M. G.M./G.0|L.MiG.M 
American ...........| 5¥e 5th 5St8 6 6} 6 Sy eg ee ne ee 
Brazilian. Mid M.F. Fr. G.F. Gd. Fne/|M.F.) Fr. | Gd. |M.F] Fr. |Gd 
Pernambuco, &c... 6rs 6% OH... ats Bra! Sie ... | 5B] Stal ... 
Cate, BG... ...000200007 ae core 6}: 6% a... ~ 53 | Se ... | 54.) 5H]... 
PMID svcuseccccceves eee eee 6% 6H 6H eee 5% Bf... eee 58 | eee 
Rio Grande ........ ee) eee eee bins ee Te | lee 
Bahia, Aracaju,&c.| ... 0... |. | ow. sie a my pe, PE arte pte: | nie 
BURRIS. o.n.-ccccccsecs| soe | Orly Ore “GH! ... oo» || Ofe| Bie! ... | 5B | GtE! ... 
Maranham..... teense) ee o 63 Chi! ... oe 5 ts 58 aes its Ste! 68 
Egyptian—Gallini. ... .. ... 8% 9} | 103 wee | sos TEE’ 1 cos Toss 1 
Ditto Brown...... 44 68 Tes 74) Ths 8 54 | 58 63 | 64 | 62 | 78 
Ditto White ...... eats ae Ae eee eee as --. | OF | 63 | 5S | Sie} 6S 
Smyrna, Greek, &c. 4G Se 53 Bye 58 | 48 | Sre! Brel 4815 | 68 
West Indian, &c. } | } 
Fiji Sea Island...... ooo | ooo | US SE TIS 17 oe SOS TED Le Oe Lae 
Tahiti Sealsland... ... | .. 94 10 (11 11 oo. | Sh | 10 74] 74 | 9 
Peruvian—Rough ... .. 7 7% 78 74 |... | OB) 78]... | 6b | 63 
Ditto Mod Rough ... | 68 Tres Th 74 os BS 7 | BH GE | 6} 
Ditto Smooth .... ... | Gre Gf Gre 63 Gre 58 | bs | 53 | 5S | 5g | 6 
Ditto Sealsland|...  ... | .-- | 134 | 12} | 129 oe 104 74 7} | 8} 
African ............... ws | te UG ER BB SHR). | 4B | She). | 48] 5S 
East Indian. F G.F. F.G FGdF.G. Fne.| G.F.| F.G.,F.G. 
Surat—Hingungh’t ... | 5 See Oe | sn 5} 
Ginned Dharwar 47 4+ 448 5 ~ | 43) 4B)... | ; 
M. Gin’d Broach ... ... |... | 5A 58 9 eee eal og ee ee 
Dholiersh ......... 44 48 44 44a 42 BAe) 4A) 45) 4%) 3%! Be! 44 
Oomrawuttee ... 47h 41s 4? 416 44 df 44 | dye 43 | Bre) 37) 44 
Khandeish......... 4yp 4i5 4re 4% 444 ~—~(t«w 47s) 44 | 46) ... | Bm) 45, 
Bilatee wees oon) ne | | Ste 4h 48 || 33] BH bee! |. | Brel 4 
Veravul, &c. ...... jaye: 63)... | OG)... oe |) AB | oe | one | Bee} Bite] dre 
Comptah ......... BE {8 ecco LeMMR |, woe | cee fT MMI], ops | eno LURE LE De 
Scinde ee ee ee eee le | ee eee ee 
SS a oe 18 44 4% 4%) 38 | SH 4h | Q¥e) QH| 8; 
Madras—Tinnevily 448 5} | 5) 5% ... ms 44] 44 |... |... | 448) 3h 
Western 313. 48... | 46... aie Lien | se 48 
Imports, Exports, Consumption, &c. 
1889. 1888. 
bales. bales. 
Imports from Jan. 1 to May 30 .0..........cceeeceee ees 2,018,726 ......00+00 1,876,323" 
Exports from Jan. 1 to May 30 . - 200,857 182,348 
ND sais vnkstebnninubedibenatosied pod MERINO - 5 stideseones 814,070t 
Gonsumption from Jan. 1 to May 30 ....... eatonend =. ere 1,518,500 


* Includes imports into Hull and other Outports. 


t Includes 32,380 bales Americans and 30 bales Egyptian. imported into Hull, &c., 
since 29th September, 1887, when actual Stock was taken. 


These figures show :— 


An increase of imports compared with the same date last 
An increase 01 quantity taken for consumption of ........... . , 

Re imovense Of notwal-SxpPortw' Ul _ ...............ccccccccescccscesccscocecccecsesecccscescces 18,510 
Meipapenne 1S akEIOE «0.00... 00sscies..crccsssssosesecennccsesessccesoovcasoscssescosooeseee | (MB0B0 


year of ...bales 142,400 











ira 


In speculation there is a decrease of 6,070 bales. The imports 


this week have amounted to 37,106 bales, and the quantity of 
Amorican eotton reported at sea for Great Britain (including cable 
advices to date) is 59,000 bales, against 35,000 bales at the corre. 
sponding period last year. 


The market has been quiet throughout the week, and only a 
moderate business has again resulted. Sea Island continues jn 
limited demand, without change in prices. American has been 
in fair request, and quotations remain unchanged. Brazilian hag 
been idle, without quotable change, except for Ceara, which ig 
partially reduced yd per lb. Egyptian has been in limited 
demand, and quotatioas of brown are reduced gd per Ib for 
“good,” and 4d per lb for “fine” and “extra fine.” Roagh Peru. 
vian is in fair request at previous prices. Quotations of smooth 
remain nominal. African is unchanged. East Indian has been 
in poor demand during the week, and quotations generally, 
except the best grades, are reduced yxd per |b. 

“Futures.”—The market at the beginning of the week opened 
with some pressure to sell, and, with a dull tone, gradually 
declined 4-64d per lb ; a steadier tone subsequently set in, and the 
decline has been more than recovered in some positions, the 
market closing very steady at an advance of 1-64d to 2-64d per Ib 
for near, and without change for distant positions, as compared 
with last Thursday’s Circular rates. The closing values are— 
Delivery: American, any port, l.m.c., May, 6 1-64d ; May-June, 
6 1-64d; June-July, 6 1-64d; July-August, 6 2-64d; August- 
September, 6 1-64d; September, 6 1-64d; September-October, 
5 46-64d ; October-November, 5 36-64d; November-December, 
5 33-64d ; December-January, 5 33-64d; January-February, 
5 33-64d per lb. 

The amount of cotton forwarded this week is 49,973 bales, and 
actually exported 8,096 bales. The decrease of stock this week ig 








20,960 bales. The sales amount to 46,050 bales, of which 1,310 
are on speculation, and 2,510 declared for export. 


Whitsuntide Holidays-—The Cotton Market will be closed 


from 4 p.m. on Friday, the 7th June, until Wednesday morning, 
the 12th June next. 


MANCHESTER, May 30. 


Nothing encouraging can be mentioned with respect to the 
condition of this market. Cloth has moved slowly during the 
week. Eastern offers, though frequently met with, have seldom 
been of a workable character, and in the business done, which has 
been principally for Calcutta and Madras, extremely low prices 
have been accepted. For home and minor foreign outlets transac- 
tions, though fairly numerous, were seldom individually important. 
Notwithstanding this paucity of demand, the unremunerative cost 
of working has in most cases compelled makers to adhere to 
regular quotations. Yarns have again been difficult toquit. For 
export qualities some few transactions have gone through in mule 
yarns for India and also Japan. China houses have purchased 
very sparingly. Twist and wefts spun from American cotton have 
not been in large request, and in view of increasing stocks, 
quotations have more or less favoured buyers. Altogether, the 
discouraging outlook in cloth has prejudicially affected the trade, 
and manufacturers decline going beyond the wants of the moment: 
Fine spinnings quiet and unaltered. To-day, there is no improve- 
ment in any direction. The firmness, however, of cotton is more the 








mainstay of values rather than any increase of business here. 


(I.) Comparative Statement of the Cotton Trade. 














Price Previous Weeks in 1889. 
| — Price Price, Price, Price, Priee 
1889 May May May = May | april 
Heed Mie 16. 9. 2. 25. 
is die dsdedjis disd 
Raw Cotton—Upland, middling...... perlb 0 6 6 6 0 6 O67, 0 6A 0 6 
- Ditto, good middling......... 0 6) 6 640 64 06& 06% 0 
- Pernambuco fair..... .......... O€f O6f% 06% 06% 0 6/0 
- Ditto, good fair ..... .......... 0 614 U 6te 0 OHA O BH O BH) O 
Yarns—No.40 Mule-twist,fair,2niquality) 0 9§ G 9§ 0 93 0 94 0 98 0 | 
— No.30 Water-twist, ditto 09:09:69 09 6 MO 9 
26-in, 66 reed, Printer, 29 yds,4 lbs 2o0zs'4 14 4 14 4 14 4 15 4 1454 1 
27-in, 72 reed, ditto, 5 lbs 20z8| 5 14 5 


0 
4 
14 5 14 5 14 5 14/56 3 
39-in, 60 reed, Gold End Shirtings, 37} 
bubthec 7 












































FerGs, 8 1WS4048 ....,.0.0:00000.017 HTH? BRT BT 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs....... 7 104 7 104 7 104 7 104 7 104) 7 10) 
40-in, 72 reed, ditto, ditto, 9 Ibs 5 ozs...... 9383\'9 83\9 8\|9 8\|9 319 8 
39-in, 44 reed, Red Knd Long Cloth, 36 | 

ET Ge ES 5 ATT HOR '6 1) 6 146 14 6 13 6 1416 1 


(II.) Comparison with Previous Years. 


Corresponding Week in 
May 30, ; sales 
1889, | 1888. | 1887. | 1886. | 1885. | 1884. 

















—_—_— 


sd sdledisdisdled 














Raw Cotton—Upland, middling...perlb| ¢ 6) 6 58 0 53 0 5L 0 5480 68 
a Ditto, good middling ...... 6 64,0 E% C 6) U0 5e 0 Gre) 06% 
— Pernambueo fair ............ GO 6h 0 5% O54 0 5§ 0 610 
_ Ditto, good fair...............) 6 €@44 0 5t8 0 d}8 6 5g 0 6%) 0 
Yarns—No.40 Mule-twist,fair,2ndquality,| «© ¢g 0 8 0 84 0 8§ 0 930 
— No 80 Water-twist, ditto 10 9 | 0 810 80 7c 9/0 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20z8' 4 14/4 0/4 0) 4 14 a 1 
27-in, 72 reed, ditto, 5 lbs 2078/5 14,5 0,5 0/5 1 
89 in, 60 reed, Gold End Shirtings, 374 | 
IO GI ec civcsencnsrcnnsessneseos |7 146 
40-in, 66 reed, ditto, ditto, 8 Ibs 12 ozs ...| 7 104 | 7 7 
8 
6 0 


a 


6\7 


0 
| 
6 9\6 6 
7 1 
8 9/8 4 
6 


40-in, 72 reed, ditto, ditto, 9 lbs 5 ozs...| 9 


89-in, 44 reed, Red End Long Cloth, 86 | 
) 


PI Snes esse vctssschincstnientvesebles 6 14) 


b 
14,5 7 


—————<:: 
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THE WOOL TRADE. 





Messrs Seward and Melly report as follows on the Liverpoo 
market :—Our third series of public sales opened on the 21st inst. , 
and closed on the 24th as regards East India descriptions, for 
which there was a fairly animated demand at fully late rates, with 
a }d to 4d per lb advance on the best classes and occasionally even 
more on those that were scarce. About 4,000 bales are estimated 
to have been taken for America. Yesterday and to-day have been 
devoted to the sales of miscellaneous wools. On the 28th the 
coarse descriptions were offered. Oporto wools met with a fair 
demand at par to 4d per lb advance on last sales’ rates. Egyptians 
were steady except extra whites for which there was no demand. 
Kassapbatchia sold well at 4d to 4d per lb advance on previous 
prices. Adrianople wools also met with attention and realised full 
prices. To-day, the 29th, clothing wools were offered and attracted 
considerable attention, a strong and animated competition pervad- 
ing the whole sale. The noted fine scoured Chili sold very freely 
at extraordinary prices. A parcebof the “ Jackson’ Monte Video 
wool also sold extremely well realising chie£y from 94d to 1ld 
per lb. River Plate skin wools met with a good demand at a fair 
advance, while such classes as Morocco, Spanish, &c., met with 


| more attention than usual. 


Our Bradford correspondent writes:—The shipping houses, on 
the whole, are not buying yarns quite so freely. A good deal has 
been done in the last few weeks, and spinners, being engaged for 
some time in advance, have stiffened their quotations. Buyers are 
looking out for anything at about old rates, but exercise caution in 
pla cing orders at the advance. In two-folds, both worsted and 
mohair, there is still plenty of inquiry, and single tube yarns are 
required to a fair extent. In genappes a decided advance has been 
established. Meanwhile all makers of soft yarns for the home 
trade keep extremely busy, and are gradually screwing up their 
quotations in accordance with the hardening values of fine wool. 
As regards piece goods, the season for the home trade is now far 
advanced, and the operations of buyers are more restricted. In 
bright fancy goods there is still a fair demand, and American 


buyers also are operating more freely in this class of materials. 
Manufacturers have to insist on higher quotations, especially in 


cashmeres and Italians, but it is difficult to get prices equivalent to 
the enhanced rates of the warp and weft. 








THE SILK TRADE. 


Estimates from North China have been received announcing a 
probable export of 60,000 bales white and yellow silk. This 
would be 10,000 bales in exces of last season. Upon this news, 
prices of Shangaai silks are rather weaker. The result of the crop 
in Italy is still undecided, the season being late. 





THE LEATHER TRADE. 


During the week a fair business has been done in leather, and 
most articles have to some extent found buyers, although retail 
parcels continue more wanted than larger lots, and prices are still 
in the buyers’ favour. Light English butts, light bellies and 


shoulders and calfskins are the articles most wanted. 





JUTE, HEMP, AND FLAX TRADES. 





Business in jute has been moderate this week, still the improve- 
ment last reported is maintained. The satisfactory state of trade in 
Dundee strengthens the market. David’s SB has sold for that 
port at £11 per ton. Business said to have been done in the new 
crop, but particulars not given. £15 to £15 10s c.i.f. is the quota- 
tion for first marks autumn shipment. Prospects remain uncertain. 
The flax markets do not exhibit any change in the Dundee or 
Russian markets. 


Manila hemp continues dull, and the statistical position has not 
altered. Consumers appear to be indisposed to operate at current 
rates. Fair last sold to arrive in Liverpool at £46 10s, c.f. and i. 
872 bales offered by auction here with all faults, brought £44 10s 
to £52. 632 bales Mauritius and New Zealand chiefly bought 
in. Manila receipts last week were 6,000 bales, against 22,000 
bales same time in 1888. 








COLONIAL AND FOREIGN PRODUCE MARKETS. 

For Reports of this Day’s Markets, see ‘‘ Postscript.” 
Mincing Lane, Friday. 
SUGAR.—There has been a further upward movement in quota- 
tions of this season’s Beet sugar. At one time the recovery 
amounted to 9d. Yesterday the market became weaker. As 
anticipated, purchases have been made in Magdeburg for the 
United States Mr Licht’s estimate of the coming European Beet 
production—3,015,000 tons—has restricted operations in the latter, 
although the uncertainties of the weather have to be considered. 
Last year many expected a yield approaching 3 million tons, which 
proves about 2} million tons less. At present, 1889-90 sugar offers 
about 8s under the prices for early shipments, but to-day more 
inquiry. Several parcels crystallised sold by private contract, but 
last Friday’s rates were not quite supported in the public sales. 
A portion had to be boughtin. Demerara sold at 23s 6d to 24s 3d; 
Trinidad, 22s 9d to 23s 6d ; St Kitt’s, 23s 6d to 24s ; St Lucia, 23s to 
23s 9d. Barbadoes, Muscovado, and semi-grainy, 2ls to 22s. Crys- 
tallysed, 22s 9d 40 23s 6d. Syrups, 17s 6d to 223 6d. Two cargos 
of 5,300 bags Trinidad Usine sold at 22s 9d, for Bristol Refiners 
products have not risen more than 3d to 6d per cwt. 


Imports and jDeliveries of Sugar in London to May 25, with Stock in the Public 
Warehouses at the same da‘e, 


1889. 1888. 1887. 1886. 
Imported ..............tons 112,500 ... 114,300... 130,700 ... 150,200 
Det ven? i. ici s descséisccedscs 107,300 ... 106,300 .. 130,900 ... 120,600 
BOOK: 2. .....c.cccsserscecsesces 6 SG,G0R ... G6OO0 ... T6000... MR 
Stock, U.K. .................. 153,500 ... 246,200 ... 217,000 ... 324,000 


Madras Jaggery...per cwt 12104 13/0... 9/09/53 ... 8/6 9/0 ... 10/010/6 
Crystallised Demerara ... 22/6 24/3 ... 16/6 18/0 ... 14/617/0 ... 15/0 19 
Good brown West India... 20/6 21/0 ... 12/0 . 10/6110 .. 12/6 


Beet, 88 percent. f.o.b.... 23/3... 13/0 .. 11/7411/99... 11/0 11/lg 
Fine French loaves, f.o.b. 24/0 ... 17/3 17/6 ... 14/9 15/3... 17/0 17/3 
Java afloat, Nos. 15 t016., 22/6 23/0 ... 15/3 15/6 ...13/44. 13/74... 14/0 14/6 
Tate’s Cubes, No. 1......... 26/3 ae) eee ee 20/0 


Jaggery.—-Sales are 700 tons, Palmyra, May-July sailing, at 
lls 9d ; 200 tons Cane, same month 12s 104d. 


Penang.—257 baskets native, by auction, were bought in at 14s. 

Beet.—There has been a strong market for this season’s sugar, 
with prices hardening. The advance on the week is now about 
74d. German, June-July, 23s 3d to 238 44d. New crop quoted 
14s 9d to 15s 14d. 


Refined.—Prices of dry goods have not recovered more than 3d, 
and the market is quiet. Granulated and crystallised show 6d 
improvement. Foreign goods firmer. Say’s Paris loaves 24s 3d, 
f.o.b. French crystals, No, 3, 248; new crop, 17s 44d. Russian 
crystals are at 23s. A good business done in pieces, at 3d to 6d 
advance, 


RUM.—Further sales reported last week, chiefly Jamaica, prices 
of which are not quoted, and a few sales during the present one. 
Total, 230 puncheons. ‘The market is now steady. 


cocoA.—The public sales of West India have not been of sufficient 
extent to affect prices, which are, however, rather irregular. 1,103 
bags Trinidad by auction on Tuesday about three-fourths found 
buyers, including fine and superior makes at 70s to 82s. 539 bags 
Grenada, two-thirds sold, some of the lots being easier : low small 
to good ordinary, 54s to 57s ; middling to fine, 57s to 633. 113 bags 
other kinds, good St Lucia, 60s to 63s. 979 bags African were 
principally bought in. Business since the sale at 563 to 59s. 547 
bags Guayaquil withdrawn, also 202 bags other foreign descriptions. 


COFFEE.—The home trade takes moderate supplies at current 
high rates. A few parcels Costa Rica have barely supported their 
former position. Lrazil for future delivery is without material 
alteration. The exports from Santos to Europe are rather large, 
and continental stocks will show an increase when the next returns 
appear. At auction here 38 casks 14 barrels 14 bags Ceylon sold 
as follows: low middling, 95s to 97s; good middling to bold 
colory, 99s 6d to 105s ; small, 93s to 963. 10 cases 618 bags East 
India: Coorg, small and low middling, 94s to 963; greyish 
medium to boid, 96s to 99s 6d. 189 bags Liberian: Ceylon, bold 
yellowish, 91s; mixed, 85s; Johore, 85s to 87s. 200 bags Java, 
from Amsterdam, brought 78s 6d to 79s for low mixed. 9,576 bags 
foreign aescriptions principally met with buyers, latest quotations 
as follows : Costa Rica mixed brownish, 89s to 90s; low middling, 
90; 6d to 91s; middling to good, 92s to 96s 6d; fine bld, 97s 6d ; 
Guatemala, 91s to 96s; ordinary to fine ordinary foxy, 87s to 89s; 
La Guayra, 89s to 91s; Salvador, fine ordinary green, rather foxy, 
90s 6d ; Vera Paz ranged from 92s 6d to 105s. 1,762 bags Brazil 
included Santos, whicn latterly sold at 75s to 83s quay terms. 


Imports and Deliveries of Coffee in London to May 25, with Stocks on hand, 


1889. 1888. 1887. 1886. 

Tons. Tons. Tons. Tons. 

Imported ........sc0ccecereeseesserees 29,200. 18,150 ... 22,935 ... 21,155 
Delivered for home consumpn. 5,960 ... 5,770 ... 4,853 .. 5,383 
es op ORPOOU.. ci. cc satsl 10,610 ... 15,190 .... 11,682 ... 10,329 
I cnens nccscesescses AE cin“ REGIEUO.c00... SURE 15,222 


Mid. plantation Ceylon..percwt 97/99/ .. 75/78/ ...104/ 106/6... 62/ 65/ 
Delivered last week, 827 tons, against 1,200 tons and 756 tons in the two previous 
years, 


Closing Prices of Fair Channel Rio, quoted by the London Produce Clearing-House. 
June. July Aug. Sep.-Oct. Nov. Dec,-Jan 
To-day per cwt, quay terms 76/6 ... 76/9 ... 77/3 ... 77/9 78/ ... 78/3 ... 78/6 789 








76/6 ... 77/0 ... 77/6... 78/0 78/3 ... 78/6... T90 


Last Friday .........ccescsesees 
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TEA.—The market is rather firmer, with diminished supplies in 
the public sales. Good common congous have advanced by private 
contract. Other kinds are about the same as last week. The 
total quantity offered has been 16,705 packages. Prices of good 
common congou sold for delivery through the Produce Clearing- 
house close at 5y,d to 5}4d per Ib, June to December, still showing 
a rise on the present spot quotations, and sales of some extent have 
been made. The first steamer, the Moyune, from Hankow is expected 
to arrive with new season’s tea about the end of next month, and 
the Anchises soon after. Public sales of Indian and Ceylon 
have been comparatively small, viz., 11,222 packages and 7,071 
packages respectively, which met a good demand at current low 
quotations. The supply of Java has been 2,220 packages. Prices 
without material alteration. Total quantity of Java offered in 
May, 9,700 packages. 


RICE.— The market has been flat, and the shipments from Burmah 
to Europe are only slightly below those of the previous year. The 
weekly circular of the Brokers’ Association gives quotations of 
cargoes as follows :—Steamers : Rangoon, 6s 10}d to 7s ; Bassein, 
6s 9d to 6s 10jd; Moulmein, 7s to 7s 14d. Sailing vessels: 
Rangoo, 7s to 7s 14d ; Bassein, 6s 10d to 7s; Siam (Field), 6s 3d 
to 6s 44d, open charter. Cleaned rice inactive. 


TAPIOCA.—There is little demand at present. §12 bags Singapore 
flake, by auction, were bought in at 2}d. 460 bags Penang sold, 
“ without reserve,” at 28d to 28d for good to fine, and 22,d to 24d 
per lb for common. Of 455 bags a few lots medium realised 18s to 
18s 6d per cwt. 

BLACK PEPPER.—The market has been dull on the spot. 261 bags 
Singapore, by auction, were taken in at 6Jd. 200 bags rather dusty 
West Coast Penang sold at 58d. For Singapore, to arriv e, 6d to 
63d per lb paid, and 7d per lb for near at hand. 


WHITE PEPPER.—Sales for arrival are 35 tons: Penang, 89d ; 
Singapore, 104d. At the public sales, 372 bags of the latter were 
bought in. 30 bags realised 108d, being easier. 93 bags Penang 
were taken in at 8gd per lb. 5C bags Siam withdrawn. 


NUTMEGS slow of sale. 33 boxes Travancore, by auction, sold: 
170’s, 2s ; 117’s, 28 4d ; 95’s, 2s 5d to 2s 6d; 83’s, 28 6d. 32 boxes 
Penang were bought in above the value. 33 boxes Singapore, 78’s, 
at 2s9d, 113 packages West India brought 2s 4d to 3s 1d; one 
lot 58’s, 3s 7d; very small, 2s 1d to 2s 4d per lb. 


MACE is quiet, with an easier tendency. Of 27 cases Penang in the 
weekly, a few lots found buyers: good reddish, 3s 24; mouldy, 
2s 10d to 2s 1ld. 33 boxes Bombay went at 2s 7d to 2s 9d for chips 


and ordinary. 9 cases Bombay wild chiefly realised 1s 04d. 38 
packages West India, 2s 7d to 2s 10d per lb. 


CINNAMON.—At the quarterly sales on the 27th instant there 
were 1,351 bales Ceylon printed. With an improved demand for 
good to fine sorts, 1d to 3d advance paid. Some low qualities went 
at about former rates, while fair only partially found buyers at the 
previous sale prices. About 1,200 bales sold at and afterwards: Ist 
sort, fine and superior, ls 1d to 1s 7d; low to good, 74d to 1s; 2nd 
sort, good to superior, 83d to Is 4d ; low to fair, 7d to 8d ; 3rd sort, 
ordinary to fine, 64d to is; a few superior, ls 1d to 1s 3d; 4th, 
sort, low to fine, 54d to 1lld. 121 bales 11 cases Tellicherry sold 
chiefly at 5$d to 63d for broken. A few Ist and 2nd sort brought 
8d to 83d per lb. 315 bags chips went at 2}d to 24d; cuttings and 
quillings, 44d to 64d per Ib. 


CLOVES.— Zanzibar quiet and easier. 900 bales offered by auction 
were chiefly bought in. A few barely fair sold at 784, being rather 
lower. 


GINGER.—331 cases 645 bags Cochin, by auction, yesterday went 
at easier rates as follows : rough sinall, 17s 6d to 18s; middling to 
good, 19s 6d tu 21s; cuttings, 14s 6d to 15s; part cut and rough, 
27s 6d to 29s ; cut, rather bold, 58s 6d; medium, 39s; rather bold 
limed, 57s. Some fair washed realised 23s to 24s 6d. 79 bags 
Japan sold at 16s 6d. 200 barrels Jamaica at 66s to 91s; one lot 
fine, £6 per cwt. 

_PIMENTO.—Some business is reported by private contract at 23d 
to 24d. Of 506 bags, by auction, 406 bags sold at 2d per lb ; 
being easier. 

CHILLIES.—215 bales Zanzibar were bought in at 85s. 200 bags 
West Coast African capsicums, off stalk, at 22s per cwt. 





——_—__—.. 
FRUIT.—Sales generally have been small, with quiet markets 
and unchanged prices. 
NITRATE SODA continues very low in price here and in Liverpool, 


The market quiet, but steady. Present quotations, £8 10s te £9 
per ton. 


SHELLAC.—During the week 100 cases TN orange sold at 66s, 
July delivery. Yesterday the market became stronger, and 609 
cases sold at 67s to 69s.- June to August, AC garnet, 53s. At 
auction 275 cases sold at full to higher rates for second orange, from 
63s 6d to 65s. AC garnet steady, fair, 50s 6d. 

STICKLAC.—265 cases Siam were bought in at 40s. 


INDIGO.—The market has been quiet, and there is not any 
feature of interest to report. 

OTHER DRYSALTERY GOODS.—The public sales have been devoid of 
interest. 100 tons gambier, January-April shipment, sold at 26s 6d, 
On the spot, 28s paid. Several sales reported in China galls to 
arrive. 

DRUGS.—Aloes, Cape went dearer. Balsam Peru quiet. Bark, 
South American and East Indian cinchona also very little doing. 
Camphor still very scarce. Cardamoms sold at full rates. Castor 
oil, dearer, Ipecacuanha, 3d to 4d lower. Musk, no demand. 
Rhubarb and senna steady. 
mostly neglected. 


Opium dearer. Essential oils 


CHEMICALS.—Little of interest has transpired in these markets, 
Acid tartaric is steady. Citric quiet, at 1s 4$d. Cream tartar 
moves rather slowly. Sulphate ammonia is rather dearer. Sodas 
stationary in price. Bleaching powder the same. Sales in German 
quinine at 113d. to 1s. per ounce. Chlorate potash steady at 44d. 


INDIA-RUBBER.—The market is without further change this 
week. 


METALS.—In the early part of the week copper advanced £1 10s 
to £2, and after selling up to £42 for G.O.B. went back about £1. 
Yesterday (Thursday afternoon) the quotation was £41 cash. 
Three months sold at £41. English quoted £45 to £47 10s. The 
Dutch company’s sale of tin this week went at an average of 55fl, 
equal to about £92 15s per ton sterling there. Banca now quoted 
554 fl. Market here quiet, Straits sold at £92 to £92 2s 6d cash ; 
three months £92 15s. Australian, cash, £92 5s. At lower prices a 
good business done in Scotch pig-iron. Yesterday sales at 
42s 54d to 42s 64d cash; 42s 8d to 42s 9d one month. In the 
Cleveland district some decline has occurred. The stock returns 
in Glasgow differ slightly from the previous week. Lead and 
spelter remain quiet. The importers’ price of quicksilver is still 
£8 10s. Second-hand parcels offer at fully 5s less. 


LINSEED.—Prices of Calcutta have further advanced in all 
positions, but the market is now less active, and closes under the 
highest point of the week. On the spot or near, 41s 3d to 41s 6d; 
May-July shipments are 41s 3d to 41s 6d Bombay, 41s 6d; May- 
July, 4ls 3d. 42s 6d to 43s paid for the Continent. No La Plata 
offering. Azov, spring and autumn shipment, has sold at 40s 6d to 
40s 9d, and the crop reports are bad. A good business in Peters- 
burg at 40s 3d to 40s 6d ior 95 per cent. 


OILs.—No change has transpired in olive, sperm, or common fish 
oils, and the sales are small. Linseed has further advanced, with 
a steady market, but the highest rates of the week are not fully 
sustained. To-day oil on the spot is at £20 23s 61; January to 
August, £20 7s 6d; last four months, £20 5s. Hall, usual 
packages, £20. English brown rape has fallen 103 on the spot. 
For delivery, September-December, the price is also lower, viz., 
£25. Refined quoted £28. Cocoa-nut stationary in price, with 
little business passing. Ceylon, £24 10s to £24 15s. To arrive, 
£23 10s to £23 15s., less c.i-f. terms. Cochin, £26 10s to £27 10s. 
£25 10s, c.c-f. Palm quoted £24 to £25 for Lagos. 


PETROLEUM OIL is unsettled. American, 5}d to 53d; last four 
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months, 64d to 64d; Russian, in the latter position, 53d; on the 
spot, 54d to 54d. 


TURPENTINE stationary in price, and the market quiet. American, 
33s 3d to 33s 6d; next month, 30s 6d; last four, 28s 6d. 


TOBACCO.—There has been but little done in this market during 
the past week, and there appears to be little desire on the part of 











the trade to operate for future requirements. In substitutes of 
the better classes there has been more inquiry. 
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‘i POSTSCRIPT, Friday Evening. RICE.—A cargo of 3,300 tons Bassein per steamer, May ship 
sucAR.—The supply of crystallised West India by auction to- ment sold at 7s 14d, quay terms, Liverpool. 
ol. day was rather small, viz., 2,400 bags, which went at somewhat 
. Metals, 
9 jrregular prices. e 
= i ‘ Straits Tin. Copper g.o.b Scotch Pig-iron. 
cOFFEE.—At public sale, 284 bags East India included colory = : 
‘ TO-Gay ........ cooeee £92 £92 5s pe £41 ... 438 3d 438 4d 
6s, Coorg at 99s to 102s 6d. 201 bags Singapore part sold at 878 6d | 5 act year cscs £85 15s of £80 153 .. Seba 
00 for pale and yellowish. 571 bags Foreign were partly foxy Gua- 
At temala at 88s to 88s 6d. Costa Rica and other kinds unaltered. bo wabitaad , 
™, 981 bags Brazils sold : Santos, 72s to 75s 6d; Rio, including sea- TALLOW.—At the public sales, 1,885 casks Australian partly found 
damaged, at 70s 6d to 71s 6d. buyers at 6d to ls decline. Town made reduced to 27s 9d. 
ly —————— 
of Commercial Cimes.— eekly rice Current. 
d, 
to *,* The prices in the following list are revised on Friday, assisted by an eminent firm in each department. 
a 
’ 
LONDON, Fripay. DRUGS—(Con.) s ds d ,|METALS—B. Copper é 8 £8 SILK—(Con.) ‘ ad sd TALLOW—percewt sd sq 
B: ABROW-ROOT—per lbs ds d Oil, Cassia.. perlb 3 7 0 0 | Kng., Tough p.ton 46 0 46 0 China—Tsatice, No.2 Peversbg., new C38 6 0 9 
0 gt. Vincent,com.tofn 0 13 @ 4 Aniseed .......... 610 6 0 Best selected .....- 47 u 47:10 a See 15 0 15 6 | Australian mutton 24 0 23 
oCOA—duty 1d p. 1b Peppermt.,Hothks 13 8 0 0 | Sheets ........-.-. 29 0 0} No.dands ...... 10 6 14 0 do beet .. 23 6 37 g 
1 frinidad grey toord Ones. Trky., fine..13 0 15 0 Chili and g. m. b... 40 17/641 0 Taysaam ......-- 40 uv 14 0 5S Re ee 2779 0 O 
: ad GY HOOFE ay g gg o |dhbrhjchinetreogdo 1 $y | Austins Halle} ) 9 | Ganon sews 31g 8 | Ok i 
" 0 . evelly gd. 3 ° urra .. ANUON «2... eeeee apr agg 
ls Btn ae +o: = : to | OtherE.Llowtoed 0 1 0 2 | Iron, per ton Re-reeled ......-- 11 6 15 | Pearl...... gn RR KL 7 23 
Otner West india "$0 9 62 0 |DYB STUFFS, &c.— Bars, &c., British.. 6 0 6 ~ Japan ..... Jeseeeeeee 2 0 14 © | TAR stockhim.,pbi 23 22 0 
Geflon, mid. to fine 72 0 v0 0 |Galls, China per cwt. 64 0 65 0 hoe . >: 3 ance aN sateen es 0 | Archangel ...7.... 15 } A ; 
ts cuageanl geet’ F 80 0 | tofite sete. 65 0 95 0 Bheets ae AF ty —Raw,wie.Novil6 0 19 6 rater A 6d per Ib 
oC pemmem ..........-. 2 @ 00 @ |, tofine ............ as. Wiis ssombrone .... 00d. te fale © & 
. QOFFHE duty Tid per 4, | [Tuner gone cae 0 'o @ | Malle dite 0 10,| other kinds... 10 0 a9 6 | Mowat vo good. 9 § Ea! 
ba ‘ling to fine .. 96 0108 0 Cutch good to fine.. 23 6 28 6 | pnd emg . 0 —— 19 0 23 0 Bouehong, com, toga : : 20 
as Na ives ween — = Sons : DYEWOODS— £s £8 Lead—Eng pig per ton12 16 OU |Tramsdo .......... 0 0 0 @ |. Fine to nuest...... age fel” : 2 
Bast India, plan srazil ...... perton 15 9 30 0 Spanish pig...----- 12 1260 © | gpPICES—Pepper— OGM 545853635 .20. 7 
- Bative .....-- bole e : mw. : Fustic, Jamaica .... 4 0 4 5& | Quicksilverper bottle é8 # 81° | Black Rasen 2 ib o st 0 6f| flowery Pekoe...... 2 = 
Manila, me Tagan eee el ewer: Ge Sie | SpittaBilesian pertoa 18 0 9 9 | Aleppy & Malabar 0 7, 0 7s Beented Orangelekoe ei: 
, os > on lL. ama WOOK ..seee i i i Bex hi j 70 Me cnecbhdoes 
Bie is daar 3 0 3 | Alva wae 25. 38g Paya ee | aaa oes oe SP lames oh tS 
. Moshe, mse fn, ord80 0 90 0 , on ~ glenenare 810 0 0 | zine, English, perton a Cinnamon—istCeyion® 8 1 7 Scented Cprs.,Canton 04813 
.» ord. . | , aica ..... =e: ; bi 8 8 oo genial oochew ...... 
Low midds: ‘fo fine $2 0 102 0 | Bed Sander Sm 2s “aeatTO....-> 16 0 18 0 De 3rd aud 4¢h ion bh 1 § | Hyson, com. to fair.. 0 4 F : 
ds Oeste Bi -vow middlg 87 0 91 6 _ soe 10 9 O Coke, 1C....--+++- 14 0 16 0 Cassia Lignes unw kd 3 Fi 22 9 ¥ Mysce y rong Oil 18 
Cent], American, &c. 86 0 92 0 JT Gy MOLASS'S—W.Lpewt0 0 0 0 |Cloves—Zanzbr.{rtog 0 r) Guna *-¢ 340 6 
l Good to finest .... #8 0115 0 a e sound per cwt. 66 0 75 0 ‘ Penang..........+- 0 9% 1 0/g | ent..... 0 8 ae 
. RUIT— OILS—Fish— £8 8 ‘hee unpow der,com. 
, Rio. quay terme |. | Currants ....duty 7s s ds d| Sperm, Crudeptun 47 & 0 0 | oO eiinveped& pt dors 0 70 @ |, Good te — +. 7e 
1. Good first to low su 76 9 80 0 Patras .... per cwt 23 0 30 0 Whale gepoesenceee 21 0 24 0 Do “ rough 19 0 23 0 Indian Pekoe......_. 0 $4 se 
he Bolt to 64. tow fair 70 0 76 0 Vostisza a 25 0 43 0 Beal, pale .....++. Be 23 0 | Bengal ........ “7.13 6 14 0 5 ag peas $ 
: ‘ 5 gaa alae Seer 27 6 30 0 Od oo. nee eeeeeees ee, Sct, Fas “onus: 
fl, Bantos goodaverage’ ) SY | Provincial ........ 20 6 22 € | East India ........ 3 oo | African ne ot S| broken Pekos ..-. 0 Bt og 5 
PON See Weekly Rep., Livpl Figs, Trky,p.ct.dty pd 35 0 75 0 | Olive Spanish...... 33 0 3 0 Do. mid. to fine 60 0 150 0 be Souchong.... 0 7 01 
od on AL - " ds q | Raisins, dty 7s. per ewt— Sicilian.......-.++- 33 0 * ; MAGE! .éeceds perlb 29 3 9 ekoe Souchong .. 0 7 1 . 
¥ Sala ee Se eR) bb ~ ee 31 emue pe veeeeeeee sf § Oo | Nutmegs brown 26 40) fuee Benes 7 23 
' Mitric ....--+++e0* 0 4 0 0 oa + aaa 24 0 te oO | Seeds, Linseed, p ton 20 2620 & | SPIRITS Rum, ds -p Pf.gal- 10/-] PIM BER—Timbe o7 38 
‘ Oualle iia 4 Sf 0 0 | Cheame .......... 93 0 38 0 | Rape, reher the 10 21 15 | Jamaica, per gas a 5 | Wood —Dantaew 
artaric, English -- Sultana .... 2 0 40 0 Brown, English.. 2 : , . Meme! fi 
at Sulphuric ....--.- Ae: Eleme ...........- 20 0 26 0 |Ground nut .......- oo 00 Fine marke 33 43 ; fr .-pload 40 0 70 0 
aa Alum, lump & end p45 71% 0 Oranges, S.Mehisp.< 0 0 ° 0 agen, pat Ceylon .. =e . F  povanen ig bl rest». ‘ . : : Fema ogg ‘dl 76 0 
Amn > i 5 eCcOndsS .......+6s 20 9 ochin ......-+-++ 10 2 es ae _ a 
r Bisa oe tonsa, 02,0 | Estes. ci (ah ob $ 28 @ pa laced BS Eg nena duty nee er rot equip a.m 8 #8 
' 4 Palermo ....per box 0 BOE... cconsessoreses P ‘ y i : ) 
id Arsqnic, lump per ow 2, £25 ais 10 Lemons, Palrmo,p.bs 6 0 7 0 | Petroim Oil per8lbs. 6 5t © 68) ispbrands | No. Vnt.14 3 14 6 mney ttt te scene 110 0150 0 
ll Aahes, pot per cwt. 240 © 0 emg ert » : . ° Oil Cakes, Lnsd.,Eng., .. 9 g| imhhds | 1887..11 0 1 3 Indianteake ........ 220 0 300 ° 
i - P alaga half chests per ton......-.-- an teake ........ 
photons Boll... $4 § 8 0 |Nuts—Breelona,p.bg. 23 0 94 0} American ....-.-- 6 2¢ 618 Corn epirity, nt dy pA22 3 13 ‘ Lie apy sey ed awe? 
Bleaching powderpiné80 § 5 |FLAXat Dundee | £4 6 6 Ol] Seeds aPita.,aft 400 41 0 | Malt spirite, duty pd12 6 14 6 Norway, Petrs.std. £5 0 £7 15 
y Bee Bagivefoes st ¢ larepenengOrra RES $9 | “Bommarrttite of 3 lotcttneren | gems ss be HS 
ae Ib 3 4 9 0 = 9 head 21 uv 22 0 aleutta pr . R—per ewt Russian .......... : 
12 Gelome'ablmate 2 § 0 |GUTTAPCHA-p.ib 34 4 4 Bape Ferorep sieibe 40 6 ¢ 6 | Bult. Windierenng ee tg | suman oc 30 ML 8 
i uine ......++ a ere : a anada, ls a 
; Nae ‘hichrmt. pr 1b 0 4) 0 0 HEMP— Zs #£ s | PLUMBAGO— Porto Rico, grocery 0 0 0 0 — mo clnteo 
Ciflorate ........-- 0 i 0 4k18. Petersbg., cln, p.t. 25 0 26 0 | Ceylon, lump perewt 12 0 19 0 ——i “ié.303 a &:% ee eT - 
y- iiehehe...... 11 $11 8 | Manila, tar roping. $4 9 $3 9 | PROVISIONS . «sh = a 23 0 | American spruce .. 710 11 0 
7] , sh 0 Jute, good to fine .. —Cork percwt 0 a c ne 
a gruginies Yervon £10 0411 | Lowtofair.....-- 12 0 1 @ Buteraod weehinaie 0 82 0 [OIE oe fea 8 it Og Dntacdek, soft 3in.0'8 "033 
te.. perlb 0 ‘oir Yarn, gd. to fine 2 Jeraey ..0--2--+5 88 9 98 0 : ves—Baltic p mille170 
” Banseton. per Ib 0 64 0 7 Common to fair .. 13 0 19 0 Bacon sned.—Wirird.¢6 0 71 6 Oe and ee oes ~3 . : Quebee, per Stnddo 75 - A ° 
rg- SalkAmmoniac pr cwt 34 AA bys . HOPS, English p.cwt £110 8 0 Limerick ....---- 68 2 e $ Penang, Gr. and erys.0 @ @ 0 TOBACCO— 
pata Bier bone eat 8 9 0 |HIDES,Ox&Cowp.lbs ds d naa . 0 67 0 —e brown .... 13 0 14 0 Obie nh eee ms d sd 
Caustic, London .. £7 0, £7 15 yn M.V. © 44 0 SF) Hams, York .....--: 93 0113 0 pod of seene cs tu © | Virginia leaf ...... a th :% 
Ash... per degree 0 1t 0 0 ioe > 6s Trish ...-.-+-2+++ 80 0 100 0 | yanteen toes cn 15 0 16 6 |e Brit «..... 0 6 
jh Bugariead, white,cwt24 0 25 0 9 BD ..c00e : st 4 7 Lard—Waterford and Low aa ga 13 0 14 0 Kentucky leaf ...... 0 4 52 
POWN ... 2. ee cveee 21 0 24 0 zape ‘KA EMV. 05 0 Limerick bladder 60 © 61 © | giam and China whitel3 0 14 0 _ stript .... 0 4 0 
: saya Gn yb WHEY. ¢ $B] comandeinntde 0 48 o |"Eowtogced yuiows $s ¢ |Sshuttaciar? wt 1 88 
oward’s, in bottle = lle tals ae erkin and keg, iris olumbian leaf ; 
ly Ev cnesccuce 16 00 Ch nib aah ae : 4 : American and Can. 0 0 @ 0 Pg hd pane soo 4 : ? duty 3/2 perlb. 0 33 0 2 
to om bulk.........- 15 00 Denes caribbean . 3 4 ; Pork—Amer. & Cana- Byrups y we 2 00 Havanna .......... t6@ ee 
ONCH.... .oseeeee 1 2 1 6 de 0 320 4 | tam per bl ...... © © O ©} irash brown... 0 0 0 6 | Cigars, bnd.duty5/0 8 0 35 0 
al Bulphate, copper pt gay 00 pepsin 440 7 —— ee 8 ele Egptn. gd tofine eryst 23 0 23 6 |TURP'NTINE,pewt 33 333 6 
t ME ov anaevseee es oo | Gant Endl s-.--. 0 3h 1 © | oieenc "asm, new 4¢ 0 54 Olyarn ade Nocisioieas 0 22 6 | WPL English—per pk of 2401s 
Sulphur flour ...... 810 1010 | INDIGO—per Ib ‘American, new.... 48 0 60 © |" Cuba, Gentrifugal.. 21 0 22 0 Fleeces8. Dn. hggs.£10 0£12 0 
1. Vermilion, Eng. pib 2 $ © 0 | Bengal, good to fine 4 9 6 3) Gouda ......-....- 440 48 0 Fr.togd Muscovds 18 6 19 6 Half-bred hoggs 10 0 1010 
’ COALS—per ton Consuming,mdtof 4 3 56 3 Gruyere ........-- 70 0 74 O | Reringp—London — wethers 10 0 1010 
th Wallsend, best ...... 15 0 0 0 Low to gd, ordnry. 2 6 4 2 Kent fleeces .... 10 
: COCHINEAL Madras, Velore 30 46 RICE—Rangocn tert ar — Sade yxseneds s : - : Stk. Down aman 0 1010 
NEAL— “ eS git ae apie open chtr...p cw 2 ; MDOS .nccccccccce . 
e, || Teneriffe siiversper 1b 0 11 1 1 AMEND d. caceehases 2s £2 Deusnl, wht, io Teaend 1 0 6 and wethers .. 10 0 12 0 
is pBlaek, sessessssess 01112 Kurpeh, 6004 wd. 3 ¢ 3:10 |" Do, yellow ........ 66 8 6| Crystals .......... 24 6 26 0 oekts + 910 10 9 
oefe Madras. .........+++ 7 9 8 8} Pieces .........00 19 0 21 6 m1, & 3 sd 
Mase, Vine B. I pe ot 100 Oe INDIA-RUBBER—per |b, |, , | Siam, Field.......... 00 00] Treacle. ........... 8 0 16 0 ite S 2248 
, good te e 2 FIMO ..c ee eeeee re vb 
Aniseed. China star 90 0 92 6 | Mozambique ........ 0 6 111 | ROSIN—Amer.,com 311 & : ee pee 24 3 preg avr. to fair 0 11 1 2 
ur Balsam,’ Peru per Ib 4 3 4 6 | LEATHER—per Ib Medium to fine .. 6 0 8 6 ee me 08) eas a 1 Th 
Capivi ....... . 210 8 O |Grop Hides 30 461b 011 1 4 SaGO—Pearl..pcwt 12 0 14 6 - No.2....23 0 00 reasy average .. 0 9% 0 10 
he Bark, Calisaya ...... 19 2 6 |Englshbuttel¢ 2 1 0 2 2 |Sago flour .......... 12 3 13 0 | French loaves, f.0.b % © 0 0 5 Ame.. Sremy ave. 08 09 
E.I.&c.,renwd,Cn 1 0 1 6 ‘do o8 36 1 2 2 9 |SHELLAC—percwt — crystals, No.3c.i.f.23 9 0 9 G ea.-Scouredavr 1 7 1 7 
0. do. Red 0 3 G 6 |Forgn. butts16 24 1.0 1 6 | Orange, good’to fine 74 0 87 0 Russian erystals,¢.i.f.23 9 © 0 Teasy average .. 010 O1 
Cape—Sered 
Camphor, China, prelde 0 0 0 do 28 50 0108 21] Second ........-- 65 0 68 0 - — landed 24 0 0 @ Wiese ered. sup. 1 73 1 
an, os eg 0 2 9 |Cape,Aus.&e.14 35 O11 1 4 |Garnet, AC ........ 52 0 53 0 | Fine Feh. cubes, cif. 24 9 25 6 a on 016 O11 
my Cantharides..per lb. 10 4 9 [Calf Skins 28 35 1 4 2 4 |Button,sorts,edtofn 70 0 92 0 Other kinds.......... 40 00) ay averag 0 7% 0 8 
og ag TE 0 38 0 3% do. 40 = 1 3 $3 ott co medium .. 8 0 * 0 = ae 33 0 0 G : cieahee ; ; i : 
, . Sum 0 1 1 19 tickiac, Siam ...... 37 0 38 0 _ 
‘das, per ewi tee 120 0 200 0 | Dressing Hides...... 0 9$ 1 56 | SILK— Benga per ews... 166 0 @ agg nin Feen 
ng banum, drops.. 35 0 56 0 | Shaved Hides ...... 1 0 1 6 | Bengal—Surdah p lb 13 © 14 0] | English, refined .. 21 0 22 0 o goed Some r. 1 181 8 
re Tough. 36 0 45 0 | Horse Mides,Engiish 010 1 2 | Cossigobuzar .... 12 6 13 6 | Nitrate of Boda... £8 6 £8 16 New Zealand fine 1 0 1 1 
of be anha ...... 7 6 7 8 | do Spanish p.cwt. 7 0 21 0 | Gonatea .........- 12 6 13 6 |SHELLS—M.-o'P. perewt — Medium 0 i 011 
sof Musk’ fa Tonga ; A ; 2.3 Kipe, Boats orm oll i 8 a aman @o 0 0 Gutns. Magis, bold bw 1, — Coarse.. 0 8 0 9 
je . { Ox. e Kast India.... 0 9 110 admagore ........ 00 00 embay ° 5 £4 
—) —- 
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London Stock Markets JPrice Current. 


ee 





_ BRITISH FUNDS, &c. 








Dividends Closing 
Name. | Prices. 
Jan. July.. 3 per Cent. Consols ..../101 1} 
April Oct.. 3 per Cent. mptmeed -/1003 3 
Quarterly... New 34 %, red. 1894 ..../101 


22 % until 1903, then/ 





marterly | 2) %, red. 1923 ........ 

8 | Do for Acct. June 3.. ; 
Do oe 35 9 red. 1905 . “ 100 
Do --/88 Z, Fed. 1906 .......... : 
Do see, Local Loans Stk. 1912 oS 

Feb. Aug.. A 1908(Red Sea Tel) 133 “4 

Mar. Sept. ae oe Mar. 23% 28d 8s Pp 

June Dec... DoJune,3% ........ 2sd 3s p 

April Oct. . CanadaGov. Inter- 2 

col. Rly., 1903- 8) = Bei0 12 

April Oct.. oe sane ue 

Scien eas @ .110 12 

April Oct.. Dol Tt 1910.. fe: = 114 16 
April Oct... Do Bonds 1913.. = 116 19 
ar. Sept... Egypt. Govt. Gtd. 8% 1012 23 

Feb. Aug.. Turkish Gtd. 4%, 1855...108 10 

April Oct..' Bank of England Btock 332 34 

ey... IndiaStock 34%, Z,red.1931 1004 § 

--|_ Do Stock 3 % “red. 1948 1005 1 
Feb, feb. Aug”. Isle of Man 34 % Debs. . 104 105 


CORPORATION STOCKS. 
__ (United Kingdom.) — 





Present 


Amount.|BONDS, LOANS, AND = 


= i | cloong 
| eS | | Prices 


£ 
16,984,326|Metrop. Brd. of Wks % | 
Stock, red. 1929*.. 34 100/112) 13 
10,850,000 . 
890,32 








Do 3 % Stock* .... 3 {1001034 2 
Com. of Seweis (City Ry 
of London), 1905..* 34100101 3 
2,015,200/Cor.of Ln. Bds. 93-98" 35 100 100 2 
"976,000 Do 3 % Bonds, 1912* 3 |100) 99 100 
1,018. 1200) Do 34% Debentures |100101 3 
$,650,000| Brm'ham Corp. 1946* 34,100 112 13 
1,000,000 Do do, 1947*.. 3 100101 2 
870,630| Blackburn Irred. Stk 3$/100) .. .. 
485,000/| Brigtn Cor. Red. 1946* 33/100 1084103 
1,702,012| Bristol Corp. Deb. Stk 3§/100 108 10 
800,000/Cardiff Stock, 1935*.. 34 100 1093103 
495,142 — Cor 100/11 i 
§00,000/ Hull Cor. St 1943* 34 100 1995102 
2,306,050|/Leeds Corp. st .1927 4 100117 19 
Do 3} 100/108 10 
1, 317, 426 L'str Cor Red Stk* 3 3 ae 
7,394, ,920| Liver pool Corp. Stk* 34/100 112312 
3, 775,735| Manchester Corp. 4 100,125 8 
100,000) ‘Middlesbrough rt. ‘ 100109 11 
$00,000! Do* .............. 100,105 7 
$02,030|Newcastic Corp. sii: * = 
OO arr 33/100 108 10 
406,600) Do Irredeemable.. 34 100 100 11 
2,589,700 \Notting. Corp. St k. * : 100 98 9 
730, '000|Portsmouth Corp.*. 100 108% 9 
600,000|Reading Corp. Stk. * H 100 108: 
$21,764) \Sheffield Corp. Red, 33:100, .. .. 
254, 030|8'thampt'n Corp.1945 3$/100 102 4 
297, 200! Stockton Corp., 1908 43/100 109 11 
800, ‘000 Swansea Co . Btk..* 34/100 100210) 
117,000/Weymouth& leleombe | 
“ie rae 3 961974 
158,008 "Windsor Cor. red. 1918 3 100 97) § 
600,000 Wolverhmptn Corp* 34'100 1093 3 


* Free ef Stamp Duty. 


CORPORATION BONDS. 
(Colonial and Foreign.) 


. Ired.* 3 














| 
Name. £ e/Clos 

ss \Prices 

et ae 
|Auckland Harbour Board.. as * 9 
| Do do véeb -/1917) 104 6 
|Borough of Napier Con....... 1914113 15 
\Borough of Timaru (N.Z.)..../1910/117 19 
Boston (U.8.) Sterling. ....... /1899\103 6 
EE AREA RTI me 110 - 
LI nos cxvaaecugrecosscoewsi 3/104 
City ef Auckld., — Act, 79) 1380 124 Po 

Do Debentures, 1 bus seecl 34/109 11 


‘city. of Brisbane (Bdge, f pb) tot 103 5 
\City of Buenos pga | .. |104 6 
\City of Cape Town .......... |109 11 
\Gity of Christebureh (Nz.)- “|n9261126 8 


SESCOSSSHSOHAGSO SSE NAN GE | Interest. 











(City of Dunedin, Debs. ...... \1925'124 € 
Redeemable a (1906|114 16 

Do Consolidated ..........| 1908|107 9 
a of Hobart Town Gtd. "| |1950|114 19 
\City of London Ist Pref. ....\1893)103 5 
Do Waterworks ............ 1898/110 12 
\Oity of sictbourwe oescevees |1907|107 19 
SS Sere }1927|110 12 
\City of Montreal, Sterling... + faaees t07 vu 
~ 5 aS 2 \1994'107 9 
11909|108 10 

11903|106 8 

19893/105 7 

eee bt 19 

Do 895/110 12 
City of Providence Coup. Bas. heastios y 
\City of — Consolidated.. heeeices 7 
Do of 1873 1893106 & 
Do of 1875. . 11905) 121) 23 
Do of 1878 oe 6 
City of Rome Guarmnteed ‘h 958| 94 6 
City of Rosario Ster. Bonds. 1918)105 7 
Wity of South Melbourne ....1915! |f09' 11 
ety aa 1904) 114 16 
Do Debentures ...........: 1912107 9 
\City of Toronto, eT 1897/1905 11 
Do Waterwork Debentures'1906'/110 25 

| Do Sterling Cons. Deb. ....}1805|112 14 
Do Gen. Con. My -eeeseede }1919) 113 15 
Do Sterling Bonds ........ |1924| 106 7 
City of Wellington — Deb.'1907/117 19 


| 

| Do Improvement 1929| 124 °6 
Do Waterworks Debentaresii929 124 % 
\Gity of Winnipeg tures}] 907/118 20 
' Do Debentures ............ 1914/108.10 
\Greymth (Ne Z.) Har. Bd. Gtd.'1925) 102104 
. 11929 118 20 
Loan{1908'116 18 
owe eed 1914 132 14 
119201104 6 





iNew Plymouth Harb. Board|1909/09 101 
Wew York City (Ex. 4s 1d)... ./190185 40 
| Do a —~ = ee. . 11896|115 20 

ru Harb fe -- 3038 4 
| Do (Beare | Aaa |1919 101 3 
| Do Municipal Corp. Water.. > 115 i7 
>  — i aiapeerrSs 116 17 


CORPORATION BONDS.—Con. 








| z || 

5 Name, = Closng 
a ce’e Prices 
_— | | 

, 4 z_ 

6 |Otago Harbour Board........ | .. |107 9 

D8 MEE <cctsudtencuseanenee |... 1107 9 

6 | Do DL -Siiteanepperenwebed 1921,711 13 

5 |_ Do Debentures ............ 1921103 5 

6 Port Elizabeth ‘* Waterworks” 109 11 

EE <chossensens asce | 93-5107 9 

TF eee ee eee i 895 107 10 

5 ‘Timaru Harbour Board Debs.'1914 101 3 

6 Wanganui (N.Z.) Harb. Bd....1905 105 7 

4 'Westport (N.Z.) Harbour Ba.. 1935 102 4 


Allthe above bonds are £100 each, with 
the following exceptions:—City of Win- 
nipeg 6 %, Debentures £500, and New York 
City and St Louis City Bonds £200. 











COLONIAL & PROVINCIAL 
ee SOURIS TES. 
Present | Div idend Name. |e 
Amount Due. | Prices. 

£ | % | 
100,000 Apr.& Oct. | Brit. Col., 1894 6 |107 9 
150,000 Ja. & July! Do 1907...... 6 1126 30 
100,300 Ja. & July'Brit.Guiana.. 4 (109 11 


480,000 Ap. & Oct. |Can. Dom. Rly 5 | 
1903 117 19 


5,237, s00' My & Nov.} Do 1904-5-6-8 : }1i1 13 
6,672, 200 My & Nov.| Do Insc. ~ 4/111 13 
2,941,022 Ja. & July; — se 5%, 
eee cos 4 \113 15 
3,502,114 Ja. & July Del At 1910 4 114 16 
629,400 Jne.& Dec. | Do nee, | 
34/106 8 


1909- 

4,468,000 Jne.& Dec. | seaeinen. Sk 35964 73 

263,300' Ja. & July); DoRd.1910-35 4 115 17 
3,036,700 Ja. penne = Inse. red., 

1910-35 .... 4 |116 17 

2,800,090 Ja. & July’ Do red. 1938. 4 | 968 7 

255,400 Apr.& Oct. Cape, 1900. 
7,407,700’ Apr.& Oct.) | Dol drawgs ry 1¢9 11 


2,615,600 Jne & Dec.) Do 1879...... 44,110 12 
2,000,000'Jne & Dec.) Do 1881...... 4107 9 
951,100\Jne & Dec.| Do 1917-22 .. 4 |11!1 13 


1,947,600 Jne & Dec.) Do Insc. 1923 4 |il0 :1 
1,525,800'Jne & Dec.| Do 10-40 Deb. 5 |208 10 
3,791,805, Jne & Dec,| DoIns.Stk’83 4 pant ib 
8,578,194/Apr.& Oct.| Do4% Cns.Inc.4 |110 1 
200,000 May& Nov. |Ceylon 44/106 8 
1,866,000 Feb. & Au g| Do 41106 § 


150, 000 Mar & Sept! Fijian Gv. _ 44/106 8 
140,000! Apr.& Oct, Jamaica....... 45/104 6 
839,000 Feb. & Aug! Do .......... 4 \102 4 


346,700 Ja. & July |Manitoba,1910 5 j114 i6 
400,000| Feb.& Aug. (Maurits. 1895-6 6 |112 15 
100,000 May&Nov.| Do 19 ang Fd 44/105 7 
700,000 May&Nov.| Do Yonsl. Db 4 |102 4 
1,300,000 Mar& Sept}Natal ........ 44)114 16 
700,000|May&Nov.| Do Debs. 1926 4 ft -. 10 
1,666,700|May&Nov.| Do 10-40 ... 5 |108 10 
496,748|May&Nov., DoCons.Inse 4 |110 12 
2,177,906 Apr.& Oct.| Do do 4 (1114123 
‘922,900 Ja. & July |N. > ella } 
1886. 6 100 5 
om haa & Jiy. — 8. "Wales, 
8,038,000 1888-94...... 5 |102 8 
Loe &J) | Do 1895t01902 5 |107 19 
1,000 000/Ja. & July | pox, crews’ 06 § 
7,201,000| Ja. & July} Do 1903-10 .. 107 11 
813,700\da. & July | Do 1882 Loan 4 }109 11 
8,000,000\Ja. & July| Do Inscribed 4 |117 19 
16500000|Apr.& Oct.| Do Inseribed 34:05 6 
150,000\Ja. & July |N. Zeaind,1891 6 |106 7 





1,000,000 Ja. And Do 1914...... 6 |116 19 
3,069,000| Quarterly Do Cons 5 


600,000'Mar& Sept) Do 1891 
1,000, 000|J ne & Dec.| Do 1891 
3,600,000| Mar& Sept! Do 10/40 
524,000| May&Nov.| Do 1889. . 1100 
4,214,100/ Quarterly DoBds C. 1892 $ nee i4 
17702811 May&Nov.| Do Insc. Stk. 4 11054 64 
800,000) May& Nov. ali 5 |111 13 
860,000 May& Nov. 1906 .. 6 lL 13 
ppm oo AE et oe 
000 Ja. & July; Doigi2...... 5 \114 16 
1 936,880, Ja. & July (Queensland 


1891-6 ...... 6 - 18 
10267399) \Ja. & July Do 1013-15 .. 4 |106 
11385900\Ja. & July | Do In. 1915-24°4 112034 


468,800\Ja. & July Sth. eeeeeaia, 
| 106 25 


604,700 Ja. & July 118 38 

278,500\Ja. & July 108 4 
7,776,700 Ja. & July 104 

Ja. & July od 106 8 

£308. red Apr.& Oct.| Do 105 7 

6,982,600)Apr. & Oct. a lese 


100 000|Mayt&:Nov. iseraite Setts. 43/107 
102,500 Ja. & July |Tasmnia. 1896 6 22 
Do 1808-1901... 6 








aos 


aoe 
ce 


—, 
con 
as 
me 
NGOwvosouncec~ 


2e0,on0 peers Sept Trinidad .... 
t! Do Debentrs 4 
pony 1891 6 


oO 
= 
—) 
a 


Do 1904 441 
Doky, Ln.’81 4 

Do Insc. Stk. '4 |112 i 
Do Lns 1882-3 4 
.| Do Insc. Stk. 4 


iy| Bo Svstodved 4 |106 9 
5 Je. & July 


FOREIGN STOCKS, BONDS, &. 
(Coupons payable in n London. ) 
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Divi- [ges | Next 
dends |¢ = | Draw- Name. Closng 
Due. mm | ing. Prices 
ly x 
Ja. Jiy.| 2 Dec. gentine, 68 4 
arBep| 2 Feb. | DoP.Wks’716 \ 
Jne Dec} 1 Nov. | DoRLLn.’816 104 6 
Qrtriy. | 2 Jan. | Doss? vow ¢| 
ne 2 Dec. | Do — ° 99101 
a. Jly. Dec. | Dol + 99101 
Ja. Jiy. Dee. DONC Cent. Ry. 
| Ext. Gov. Bd. 3 100 2 
Do 2nd Issue 6 '98 i0y 




































































Ja. Jly.| .- 1896 |Hawaiian 6 /107 9 
Cc 73 \ Not} appld. | Honduras, '67 ia 14314 


Cp. 73) Not, applid.| Do 1870 .... 10) 149154 
ADL. Oct} 1 “Sly H’ V'ngarian, "71.5 |200102 
Ja. Shy.) if Do 1873 ....5 |101 3 
Ja. Jhy.|n'ne| | Do Gld, Rts. 4 | 87 74 


Jne Dec a er pen vena" } in 
1 
Ja. Jly.| 


3 
| *Dec. | pg we Gidé 112 15 


Ja. Sy.) - | *Dec. | Do 1862 Ma- 
| | |_ rema. Rail. 5 | 95 7 

Ja. Jiy. | *Apr. |Japan, 1873.. 7 |111 15 
Ja. Ty. ln'ne | as ‘Mexican, 18863 | 41 41} 
Qrtrly, |n’ne | Do 1888 .... 6 196 6b 
qe Jly. |Nicrgua, idioe | 105 ’ 
Ja. Ty. | *July |Norwegn. oy oe 

1. Oct} *Oct. | Do 1880 ....4 |101 3 
Mey Nv) Pur jorDwal Do 1886 .... 34100 2 

a. Jly.| 24 } 


*Dec. Orange Free 
State 
















cca) 
FOREIGN _ STOCKS, &e.—Con. FOREIGN § STOCKS, &e.—Con- 
iw to. be — 
7 Divi- edlies oa 
Divi- | ad Next | |Closng | = &- S 4 
dends a $| Draw- Name. Prices. 1 ia Name. 33 ! 
Due. > | ing. | me. a™| A} 5é 
4 | ¥"| | ¥ | 4 = an 
Apl Oct 1h Aprit | \Brasilian, "03 4})90 101 Jan. July) <° na |Duteho rts.ex, 
ets 1 | Feb. '~ ion 1 8 lhee 4 Q wy! .. | .. [po2eullders.- 24) 70 
ug) 1 e 0 1871 .. uarter |Frer 
Ja. Jly.|1 | Jan, | Do 1875 -...6 103 5 |guarterly |: msi, rich Itenteeg ‘L03% 43 
Qrtrly. | 1 | April) DoGld.Ln. 79 44) 100 2 JJan. July | Italian, ex. 25f § 3 | 36 
JneDec' 1 (|*June.! Do '83 aan 44/101 3 Jan. July) .. | Prussian Con. 4 a 
Ja. Jly.| 1 |P.orD.| Do 1886 .... 5 |103 5 |Quarterly! :: | 2. |U.S.Fund.1891 aie 5 7 
Apl.Oct | Do 1888 .... 44/100 2 Quarterly, .. | .. | Do.Fund. 1907 ‘ Ooh 9 
Apl Oct) 1 | *July |B. Ayres, 18706 100102 E | :: | Virginia. . tsk 2 
Geri |i |tdan.| Do ex ares eli a} oc. [ct | ct | eo acy 8184s 
rtrly. | | “Jan. Oo 82 0 ee ae | DoN. Fnd. ites 
Apl Oct \*Sept. | Do 1883 ..+-6 (102 4 ee nee, fe : 44 6 
= Jly.| 2 | sJan. \Chilian, 18676 103 6 ; | Dolio tadags| 45 7 
Ja. Jly. | it. | Bo eS -o-- ee’ ues 6 | ————————_- nail 
Ja. Jly. |P.or D. 0 188 1 6 
a. Tiy.| \P.orD. ae 1887, ii 18 6 RAILWAYS, 
Fb.Aug! 1 |Jan.’89/ChineseSer. |107 10 
Fb. Aug! 1 |Jan'91| bo series BY hos tH ORDINARY SHARES AND Stocks, 
MarSep) 1 {Mar’ g1| Lo Redeem. an 
f= 18956 |106 9] Present m 
Ine Dec 1 A »1.'91, Do Redeem. ‘ " ng 
. June, 1895... 6 |107 10 | Amount Name. Tices, 
Cp. ’79) Not | kine Colmbian,, ‘78 43\ 38 40 ie 
MayNy 1 *Oct. worse . — £ i 
| | of,red. 1919 10,858,032 Caledonian Cons..... 
Ja. Jly.| .. |*Sune| Do'Bonds .. 6 | 99 101] “3'608,027, Do Def. Ord. No. 1...7| a 
Ja. ay. -- | 1898 one ‘A’ : % 6 600,000 Cornwall Mineral 1012 
Ja. | 1898 | Do “ B’ 94 95 3,240,799' East London Cons. 13 14 
Ja. diy. li 64 | Dec. |Danubian, ‘67 H 103 6 2,642,000 Furness, Con. Orc ve 6 
Cp. ‘68/n'ne Ecuador ...... 25 27 4,927,920/Glasgow & 8. W.Ord.Cons}} 5 
jn" — Do Ld.W'r'nts | 2.41 13,517,655\Great Kastern Ord. ty 
May Nv| Sus|p'd_ | |Egypt. Unifd. 4 | 914 2 920,133 Great North of Scotland 
Apl.Oct| Jully '85 {| DoGov. Pref. 6 | 109844) 10,884,517 Great Northern Con... ati 
Jne Dec! Pur} lorDwe) DoStateDom 5 105 6 | 1'159,275| DoAf Arecy. no div.) ingly 
| Do Daira.... 4 | 88°65) 1,169,275 De BY untilé/, is pd BS 166 7 
Ja. Jiy. FE Dec. "866 |102 +04) 19,706,726 Great Westn., Con. Ord. et AA 
Ja. Jly.|1 | Dec. | DoCnt. Rly. 6 |105 7] “3og2've7 Highland, Ord Con. PE pe: 
Ja. Jly.| 3 | Nov. Greck Inde- 3,800,000 Hull, Barnsley, &c., Sis,| 33 9} 
nd'nce 1879 5 pom oe 16,740,995 Lancashire & Dovel Con, By. 
~ Jly.| # | Dec. 1881 .... 6 coon 2,708,740 Lond., Brighton,&c. Ord. |148°69 
Ja. diy.| -. | Dec. | Doises .... 5 | oe 2,395,630, Do Phy Dfrecv.no diy. 162 4 
Ja. Jly. | PurjorDwg| Do Monoply. 4 | 148% 2,396,430, Do Df 1 untii6% ispdPt jf abt 
Ja. Jily.| PurjorDwg/Guatmala .. 4 | 65 67 393,395| Do Con. Rights Certs. 


11,257,782, — Siaatem es Dov, Arb. 

37,758,870 Lond &N.-Western, Cons, 184 
11,158,750 Lond.& 8.-Western,Cons, 141 68 
1,332,440 Lond., Tilbury, &c. Cons, '7#i 9 
1,377,753 Man., ‘sh ief., ‘Line, Ord, | ba 2 
2, 057 '490| Do Pff Df'rec. no diy, | 
2,057,400 Do Df t until6’is pat ere 
1 "§88,940 Mersey, fully £20..| 46 
6,281,830 Metropolitan peld, pes. 
2,640,915; DoSurplus Land 8tk..! 88 
2,250,000 Metropolitan Dist. Ord.| 7 

30,214,947 Midland, Consol. Ord. . ./146 
5,180,868 North British Ord. Pref'| iad 

at 


7,603,335, Do Ordinafy 
23,868,797 North-Kastn., “ Consois’ 

2,020,400 North London, Cons. .... 1197 

3,230, 140| North Stafford., Con..... 1148-20 
426.000 Rhymne "1 


452,454 Shropshire Union 

















‘Apl.Oct| ‘131| *Apr. | Do 1875 al 98100 
Cp. 73) Nothap Ma. 8. Dom'go, ‘69 6 | 
May Nv Parlor bw, Sante Fe,'83-46 |100 2 


ry +91 
= a. rn aragny, =. ba | 45 47 4 fz 104 Somerset and Dorset vt 
Ja. yu stern, Orc oT . 
oe deals Mystere € | aly) BIS "Be i no 
Ja. Jiy. in’ne | Portuguese 3 | 674 & 3,151,130, Do Df until6Zis pd Pf 116 1 
MhSep| .. | Apr. | Do iss 1,678,000 Taff Vale “Stock”... ... basil 
Aploet ne; . |Russian, 1822, 8 | 108 10 
Ja. Jy | | 2 *Aug. | Do 1850 .... 44} 98 101 Lives LRASUD | AT Fixsp Reval. 
May Nv i | preh h’s| Do 1859 ....3'| $1 8 ——_— wee: 
May N v Red.! oh - res scoue — : Leasing 
Oct! 1 an.| Do »., "645 (1 3 La - 
At aul 1 ya Do do 1866... 6 Wl 3 Name. Companies. | Prices, 
15! *Aug.| Do(Nic.Rly.)4 | 92°94 <——tntitily 
FA “008 week | Dodste nos |o1 3 [Birkenhead 3... L&NW&GW 128 90 
MarSep| 098!*Feb. | Do1871 .... 6 100 2 ie and Blackwall “ Eadtn.. la ; 
| * } ‘ OD: Bh WO Me <ocecccccccsce| DOrcccescd 3 
_ See n— ma ~ — , 8 é jtosa 4 Nottinghiam&Granthm. 
| 
' 


tway & Canal .... Gt. Nerthn. 128 “$0 
a ed & Hereford 
6% Rent Charge...... LENW&GEW 178 88 











FOREIGN STOCKS, BONDS, &c. 
(Coupons payable abroad.) 








pivi- | Foie ft ° 
dends |S KE Name. ee 
aw. lane 5 
y 2 % 
uarterly, 1 | .. |Argt. Hd Dols.6 | 63 4 
a July n'ne) .. . |Aust.SilverRts 5 73 75 
May Nov. n'ne Do Paper 1870 5 | 72 74 


oGold 4\92 4 











Ja. JI 1 Dec. | Do N. Coly. eres 
4 | Kly Mort.. 5 | ‘ "rs 
Ja. Dy.|1 Dec. | Do Exten...6|.. .. DeBentuRE STocKs. 
Apl. Oct Mar. W. Col Sabie sili: ABPio — 
|.. |. 8 ote ee ae sons Present Name Closng 
.Say.| .. ec, |San ean ; 
Ja. Jly | | Resta. Rly. Amount. | Prices, 
| Mort. = nds. 5 oa}1004 ~ xnenasd 
/Spanish...... 2 iv 
shee ay.| ik | Be Dee re wick- 315, 400 ‘Brecon & Merthyr .. 4 {112 15 
silver Mort. 5 |104 407,878, Do B....4 107 9 
Qrtriy.\n'we) .. Do 4% Bonds 4 | 75§-6$} 7,220,610 Caledonian.............. 30 
JneDec .. |*Mar. lSwedish 18784 \102 4 "313.720/Cornwall Minerals ae 16 
Apl. Oct! .. | *dan. | Do 1880 ....4 102 4 304,704 Eastern & Midiands.... 4) 72 6 
ApL Oct) 4 [*July.| Turkish, 1854, 644,440 East Lond., znd chg. A 4 116 18 
yp. Trbte 5 | 01 3 381,116 Do do. B46 
Aph Get! 1 ISuspa.| Do 1871,E.T. 43) 94 4] 624,994 Do 8rd charge . 
ne ait! 4 {P.orD.| Do1877, Def. 172,920, Do Guaranteed 
Egy». "Trib. 6 (101 1 250,000 Do Whitech. Extn. 
ren! 24 Feb. Do Priority 5 | v0 92 | 1)540,457 Furness................ 
se w Do 1858 Reg ..| 27 9 | 2,809,224 Glasgow & S,. West. .... 4 \129 31 
Mar8ep| P . | DoGen. Debt 11,684,892 Great Kastern.......... 4 |128 30 
gister 15 17 | 8,764,432 Great Northern ........ 4.133 6 
e | » (U.8.)Louisna 9711, 605 Great Western ........ 4 183 6 
| Stamped .. 4 | 85°90 | 4,020,830; Do ...............0ee 43/147 49 
AphOct) .. ’ | Do(Mass)'885| .. .. | 2,780,745) Do ............ 0000s 6 162 4 
ay Ny| .. | DD. wee 1894 5 |104 6 | 21,126,471 Lancashire & Yorks.... 4 }131 3 
Ja. Jly.| .. ‘ | DO. .oved 1900°6 |114 18 672,100 Londen & Blackwall . 4y/135 7 
Ja. Jly.| .. " DO. «ved 18895 {100 2 | 1,306,289 London, Brighton, &e. 4/130 38 
Ja. Jiy.| .. ere 1891 6 |103 6 | 4,808;022! Do Perpetual ...... : ape 8 
Ja. Jiy. | as 6. octue 1895 5 (105 7 sora ats sy hat., &c., Arb. Ki ‘4 9 
Qrtr 2 n. |Urugu — 969, EP eknaks seveceees 4/12 
wit al ton he 883.0... 4 6 | 192862 Do 1879-83 ........ “4 122 2 
M arSep| ga 4, 90 1 127, 468,264 Lond. & N.-West....... 4 (153 5) 
Fb. Aug Pur chase ‘Venezuela N. 1,000,000! Lond. & 8.-Weat. A.... 4 {133 5 
| Oon. Debdt., 5 8 ero. aN6 4 TAD ain conca aie 4 He B 
“* The oy are yearly in “ case of| 1,055, sere ceases eeeeees 
stocks to which asterisks are prefixed. In onse0) London, Tiibury; Bc. i : 
almost all other cases where there aredraw-| 7) 2208,311 Metro} te in. ie s 
ings half-yearly. 2, 203, etropolitan .......... 


~ "9, “ipeegpendetager 34110 12 





Apr. Oct. w'ne| sé | ‘ 
May Nov.) .. | .. }Belgian 1874.. 3 | 92 4 





1,211 (6 Metropolitan Dist. .... 6 17) & 
EEE Sv assiesdoese sone’ \115 17 
7, 563,619 widiend bones 6hbn wane 4/133 6 
SE TED cnn tes nasveces aceon’ 3 |10! 103 
5,601,485 neste ree 4 \127 2 
"782/055 nS eee 44.137 39 
-~ TD mascecscesccassene 43.128 30 
060/Nerth aster icowewnn 4 \132 4 
¥ a TW19) DO 0... seeeeeseevees 4y146 8 
"964.366 North London ........ #196 8 
1,831,691/North Stafford. ........ aHis6 8 
"300,067 | Rhymney Perpet....... iL 1 
1,147,670 South- rn Perpet.. 4 129 a 
£342,440, Do do .............. 1160 62 
"482, 300,Taff Vale .............. 4 '126 
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ae eee ey eS 
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June 1, 1889. ] 


THE ECONOMIST. ° 





RAILWAYS. 


GuapaNTEED SHARES AND STOCKS. 











| ctoang 

pent Name. |Prices. 
—— ROR, 9 Mire 
104) Caledonian Cons. Gtd.. 128 30 
susie e0o|Forth Bridge Pinsccgspers 1 6 
—w* on sees 123 € 

wis Cine 8.-West. Gid.4/.. .. 
417,956\G a Rent Chge. 4 124 6 
596) Consolidated ....4 126 7 
8,044,400! 490.Gt. Northern Perp.Gtd. : 129 31 
630\Gt. Western, Rent Chg. 5 |i58 60 





7,606, 
7; Do Consolidated Gtd. 5 /168 60 
16,148.85 i Lana hire & Yorks. .. 4 |128 30 
794,04 %. . sete age dbpege 6 ial 83 
ndon, . 
1980 Consolidated Guarntd 5 \156 8 
100,406/London & N.-W. Gtd... 
To7080 Lon. & Bi. = Sop. Gta. 4 has 30 
Man. e neoln, 

camel lst Preference Fccedere 43137 9 
8, Do Ren ATKe...... 43/129 31 

Lieto Met. District, Midland 
Rent Charge ........ 4 118 21 
250,000, Do + -— — of 
121 \Midlan on. Per Rt.Ch. 4 |129 31 
saw, 994,877) Do Guaranteed Pref.. 4 |129 31 
totes suai North Brit. Con. No. 1.. 4 |123 5 
2,500,413, North-Eastn. Cons. . } 
Hy Do Stock. & Darl. ‘A... & |185 57 
960,000, Do do Band C *. 6 {179 81 
Hr 747| Do West Hartlepool.. 128 30 
1,170,000 North Stafford., £20 pd. 5 | 30 31 





40,000)S.-East.(Rd. Ans.) £1 ea al “ot i 


984,300, Do Cees dated Gtd. 4 44140 








Saas 

Pasrannnce SHARES AND STOCKS, WITH 

Divipasps CONTINGENT ON THR Prorits 
OF HACH SHPARATR me 








ise 
aise 300) Do 1878 F 145 47 
665| Do 1884).... 4 |121 23 
590,809) Do convertible -. 4 [124 26 
6309,066/Cornwal! Minerals - 6 | 23 2% 
240,000\Fastern and Midland .. 5 | 76 79 


1,300,760| Furness, Con. Pref..... 4 |116 18 
000} Do Pref. Stock A .... 4 (115 17 
122 24 


1,802,150|\Glasgow & S.-West..... 4 (122 

1,656,041; Do Pref. No.2 ...... 4 |120 22 

§,088,700)Great East., Con. 4g : 1% 26 

9,382,158) Do een Stk., 123 25 
700,000) Do 1881 .............. 4 121 23 

1,490,008) ~ a tii” 93, then.. 4 |122 24 
760,000; Do 1887.............. 4$ (122 24 

000 De fer dtaneodan oh 4 


1,260, ve 
11,810,620/Gt. Gioctiabes Perp. Prf 4 |127 29 
11,607,417|Gt. Western. ‘Con. Pref. 5 |157 69 
$,390,187|Lanc. & York. Con. Pref. 4 (126 28 
9,130,000} Do —_ Stk., 1882 .. 4 124 = 

56 

54 


1% 41 
B. r+ C.Con. Pref. 5 {154 
, 000 et 2nd Consolidated 5 |152 


6,880,074| Lond., Chat. & Dov. Arb. 4 |112 124 


869,533) Do 2nd Preference... 4 | 70 72 


98,080,630 London & N.-Western 4 /128 30 





6,064.66 London & 8.-Western,. 4 |127 29 


oO do, 1884 41 
000; London, Tilbury, &e. . : |116 18 
1,100,000) Man., a & Lin. Pref. 4/121 23 
1,000,000] Do 1872.............. 
1,080,000} Do 1874.............. 
1,500,000] Do 1876.............. 
1,000,000) Do convertible, '88 .. 
1,318,000} Do convertible,'s9 .. 
9,502,038|Metropolitan ......... 
250,000} Do Irred. 1884. . 
200,000, Do do _ 1887. 
1,500,000/Met. District . 


pb cbhotinns 
a — “ 
ry 
a 





98,216,711) Midland Con. Per. Pref. 4 |127 29 
$)850,198;North Brit. Con. No. 2 4 |120 22 
2,493,485) Do E.&G. Pref. .... (133 36 
418,800, Do Conv. Pref., 1874.. 5 /148 48 
390,889} Do Irred. Pref., 1875 44/133 35 


+ 
700,111} Do Cony. Pref., 1875 4 1135 37 


610,000} Do Convt. Pf. Stk. 1879 5 |146 48 

pene i PA 4 \130 33 
104,600} Do Con. Pf. rd. Ag.,’90 4 |120 22 
1,181,250 N.Eastrn(Blyth & yne) 4 (126 28 


1,230,000} Do 





10,727 08} Do New Pref. ’76 . 4 |127 29 
700,000 ws La 44% (max. 5) 147 49 
250,000} Do 1875 ...........00. 441134 36 
971,000: North Staitorishire . & 147 49 
360,000} Do 1873.............. - fe 
213,000)Rhymney, 1864 ...... 


360, merset & 


Bath Ext ord. “Stk. ‘ges 9 


2,172,580)S.-Eastern, Con Pref . 
23640, Do Preference ...... 


137 39 


431,000} Do Vest. Comps’. Stk. 1 lie 2s 
300,000|Taff Vale Preference .. 6 |170 75 
309,000" Do Pref. Stock ...... 4 |136 17 


INDIAN Raruwars. 





& 
1,986,980) Bengal & N. West, Ltd. 91 3 
213,020} Do £10 Shares i | 7$ 83 


600,000) Bengal Central, L. 
2,987,420\ Bengal Nagpur, L., 


T 
41,014,\Eastern Bengal A. 9 
74,936, Do ‘‘ B” Annuities . | 26427 


348,666, Do Debenture Stock. . 4 |115 20 
226,637|East Indian Ann. A.1953 at 6 
27328, 


624.900} Do Annuity B........ 
6,560,000, Do Def. om Cap. Gtd 


1,486,650; Do Irred. D: 
26,000, 000, 
2,701,450) Do Debenture + ag 








4/121 23 
3,000,000) ng — Gtd. ‘ ihe | 1119 21 
_ us profits 

8, wrgeetlodres Gtd. . = busses 145 47 

960; Do "ae + See : \136 35 

te SD GO ooo. ccaccccce 43/129 31 

384,700 Oude and Rohilkund = | 

| Debenture Stock .... 4 |104 7 

200,000! Rohilkund & Kumaon,L & {103 6 

41-097 )Seinde, P Pun.&Del.** A.” An,| 2432624 
300,264 Do ” Annuities .. 2ohert 

3,065, 563/South Pe Gtd. .... 5 |134 HE 


|Sthn. Mahratta, L. G 





oa 4 %till '90, then $33 Sar ihe 116 17 

ooo} Huet earnings eedeben 

mtures ...... bad 

Loi Do Deb. Stock |." "” Sit 1 
Nizam's State—Guar. .. 5 a: 19 
ir} Mortgage Deb. .. ‘ 104 6 
oon) at of India Portu ‘ae 19 
Do Debenture §: 18 20 





+?th net earn. 5 pd | 5} af) 


+t surplus — ot jUT 19 
650,300 Bom. rode c. Ged. & |380 e2, 


4%,+ jth surplus p profit (116 17 
4}}130 36 
._ Indian Peninsl. Gia. 6 176 78 


AMERICAN StTOCKs.—Con, 


RAILWAYS. 





RAILWAYS. 
BRITISH PossEssions. 
Present 
Amount. Name. Prone 











£ 

1,330, 000 atinaite & Nth.-Westn. ¥ 
. Ist Mt. Bonds... 5 |111 13 

525, 130, Butaloeh. Hares sh | 12$13 
297,600, Do ist Mt. Perp. Bds. 131 133 
466,158! Do Bonds, 2n Mort. 69/130 132 
407,500\Canada Central 1st Mt. 6 |106 8 
$65,000000 Canadian Pac. $100 Shs. 7 a 7 
7,191,500, Do ist Mort. Bonds . 
3,093,700, Do 650 Yr. Lnd.Gt. Bds. $i} 98 

750,000) a Algoma Branch, 


soo 


| 1st Mortgage ...... 5 \107 9 
1€5,000 Demerara Orig. Stock. . 83 § 
115,000} Do Perpetual Pref. .. 7 |137 42 

60,000 Emu Bay & Mt. Bischoff 5| & 6 





125,000, Do Irred. Deb. Stk. .. 44)104 
264, ,000 Gd. Trk. Georg. Bay,&c. 1M {106 107 
20,167,676 G. Trnd. of Can.Con. Stk | 10310 
.219, 794, Do Guaranteed ...... 4.7354 
3, 218,149} Do ist Pref. Stock .. ..|.69'703 
2,327,795} Do 2nd do 
7,168,055) Do 3rd do. 
490,300; Do 2nd Equi Bds... 6 
4,270,575 Do Per. a Stock .. 5 [126 28 
1,791,373)» Do do 4 | 0963 
Do G. w Per. Deb. ‘Sk. 6 |122 24 
981,500; Do Bonds, 
bs 000) HamiltongN.. 2 
540,000 Manit’ba& N.-W. 1Mt.1933 6 114 16 
100,000,Melb.&H. BayUd.Ob.Bds 5] .. .. 
1 9/840) Mid. of Can, Str, ist Mt. 6 /108 10 
561,300) D Cons. Mort. Serip, 6 |110 22 
ty 600) Mntr.& Chapin. lst Mt. 5 (105 7 
115, 800, Montreal& Sorel Ist Mt. $ 10 15 
400,000 Nwfndid.istMt.Ld.Fds. 6 | 60 65 











» 756, 


650,000\St John & Maine Shares) 23 33 
60,000! Do Debenture Stk. 111 13 
200, 000/St Law &, Ott. 1st.Mort. : 94 96 
000) Tas. Main Line L. Deb. 4 | 93 95 
33° $0! Do Preference. ...... 17 42 
324/000 Temiscouata Ist Mt Db. : 97 99 
719,000) Dhconto tear anene Rl 
of Can.Ster. B ds.istMt 6 | 94 96 
432, 700) Welles. Goo Bruce 
—— lst Mt. 7 |10: 3 

76 549, Wel af “te Manawatu 
Shares, £1 paid ...... 21 
400,000 do Debentures... 5 |108 10 
220,500; Wind. Annap. Pref. 
| Shares, £20 paid...... 43 5 
199,009. Do Debenture Stock : 7277 





La 








AmBBican SHARES AND Boxps. 

















364 7 
904,261 Chic. Mil. and St. Paul, 4 zs 3 
ar eso, 268| Do7 &% Preferred. . , st 


38,000,000' Den.& RioGnd.Cm.8 tk. | 4 
23,650,000|_ Do 5 % Preference . 

27,500,000 East. Tenn., V irg., tc." | 

Com, Stock ...... 100 | 10 11 
18,600,000, Do 2na Pref. Stock... .. | 24325) 
40,000,000 Dlinois Central ...... 


30,000,000 Louisville & Nashville 100 | 
38,600,000, Mexican Central, Lim., 
Com, Stoc 


46,405,000 Missouri, Kan, & Texas|100 | 11512 
89,428,300; a York Cen. div. pay. 





22,{(0,000| Norfolk & ‘West, Pref.|100 | 64 64 
laorooo, 000 Nthn Pacific Com.Stk.}100 | 29 30 





19,714, 286)Pi yt F, t Wayne Che & Chic. 


10,600,000. AM _ ‘ae San Franc.|100 | 23 26 
10,0) (0), Do@nd Preferred ..\100 | 61 64 
z,4¥0,000/StLou. Bdg, 6%, IstPref.|100 |110 35 
3,000,000, Do 3% 2nd Pref. Stk./100 | 55 57 
1,260,000 Tun. Rail. of St Lou. 6%)100 |110 16 


\aag 2421460,868,500/ Union Pacific ........ 100 | 62} 3} 


20,000,000| Wabash, &c., Com,....|100 | 16 17 





Curraxcy Borns. 

1,750,000) Alab., Gt. Sth. 1 Mt. é 
1,000, 000) Albany&Susqe.1 Mt. 7 |1906)130 36 
4,764,000) = ~yeeies San. Fe 4 192094 96 


16,000,000} DoColl. Trst Bds, 5 |1937| 84 86 
10,000,000/ Balt. &OhioG 1d. Bds. 5 192/112 14 
7,500,000} DoCons. Mt. Bds 5 |1988)1:6 18 
$,000,000|/Balt. & Pot. (saan) 6 1911|123 26 
1,500,000} Do (Tunnel)...... 6 
6,500,000/Burl. C. Rapids, &c. 5 |1906| 93 98 
13,923,601 /Can., Seuthrn.,1 Mt. 6 
23,143,000\Cen. of N. ae ersey 
Gen. Mortg --5| .. |116 18 





8,000,000,Chic. & N. Wat. Deb. 5 |1933) 116 18) 
10,500,000 (Chic da Indiana Gld) | 
6 |1932)117 20 


3,804,500 tas = & St Paul 


1,500,000 


Do yee & Dayn. 6 |1919 105 7 
5,680,000 | 


Do Hastings and 











° Seé 
Name. é Closng 
& 


iss 
lee) 








jRed 
DoChic.&L.8.1stM 6 ‘1921103 5 
DoChic.&P.istMt. 5 |1921' ad li 
Do Wisconsin and | 





Do Termnl. tee. 5 noi) 106 7 
Do Chic.& Mis.R., | 


Chicago & Tomah .. 6 |1905/117 21 
Chic. St Lou. & N. O. 5 1951118 122 
Cinn. Wash. & Balt. | 


s 


$338s82 £2 S= 


< 
nN 
nm 


= 
Ss 


Do 2nd Yee 4 5 |1931| 50 66 
Del. & Hud. 1st 


Sad nd 


ne 
=< 


Den &RG1Con Mt. 4 1936} 83 4 
Detr,G.H.& Mil. Bds. 6 |1918/114 18 


ee 
ESSESSS = 





Galvet.& Harris.1Mt. 6 |1910)109 11 
Grand Rayids&Ind., 
Ist M is... 5 
Til. Cen, ist Mt. 
Chic.& Spring. Div. 


oe 


ms 
- 
- 


Ind. & Vine. 1st Mt. 7 |1908) |128 33 


Lehigh Vall.Con. 
Long Isld. Gld. Bds. 
uis. 





eee - 
. 


8 2822S8es5 8 


Do. ist 


an 
wo 
os 


Loeticndical or ms On Ce mt me CO BD 
4B E 


# s 
3 


town Gold Bonds.. 6 |1924|108 10 
,382,000' Min&StLou.Gld.Bds.6 |1921) .. .. 
3, "035,000 Minn. and Pacific ist 





|Minn,SaulteSt Marie 
&At. IstMt.Gld.Bds 5 |1926| 95 96 
Minn. & N.-Western 


14,877,000 Mis. Kan. &Tex.1Mt. 7 |1904| 94 7 
3,000,000 Mobile& Birm. Tat Mt, 5 |1927) 95200 
iM * 000,000 New Orleans & Gulf 


31,455,000 New York Cent. Mt. 7 |1903|136 40 
890,000! N.Y., Lake Erie, &W 

6 
44, 447, 000 N.Y.Pen.&Ohio1 Mt. 7 1905) 


000|Norfolk&W.Gen.Mt. (1931/1 
\Norfolk &West.Imp. 


N. Pac. 1st Mt. Bds. 6 |1921/121 23 
Nrthrn. Pacific — 








o |1937) 108 10 
Ohio& Mis. 1stGn. 93 96 


14,354. 000| |Oregn.&Cal. 1Mt. Bds 5 {1927) 
3,000,000] Panama Subsy. Bds. 6 |1910)101 4 
3,000,000) Pen.Con.Sk. Fa. Mt. 6 |1905!123 28 
9, 


14,217 *000| Pennsyl. Co. 1st Mt. 44)1921)112 14 
000) Pitts., Cleveland } 


6,961, a St Joseph and G 


f 
Present | g Clos 4 
aome Name, las | Prien 
<@) 
é iF 

676,070, lateboet ‘SA A. 6xPret.| 9 94 
1,566,600, Do B Ordinary...... | 10 233 
1,500,000 Ala., N. O. Texas, &c.| 

PEM saan oye ye) te : 1 

2,600,000) Do B Deferred biscess 
18,563,200 Central of New Jersey, a \102 4 
68,000,000 Central Pacific........ 100 


1 ,090,000! StLopis&San.Fran. | 


11,246,971 Cleve. & Pittsbg. Gar. 7% td a i ree Do ondM wi 3. &C.5 ‘1906 105 115 

7ZL82 [15,675,000 ouis, Ark., an 
5,000,800 St Louis Bdg. ist Mt. 7 |1928)138 42 
12,100,000 St Paul, Minn., and 


32, 684,500lgouth Pacific Ist Mt. 6 |1905 113 20 
21,049,000) Texas& Pac. istMort. 5 |2000) 91 3 
27,229,000 Union PacitielstMt. 6 |1899,114 18 


100 (11942 
10,000,000! Do 4% Lsd. LineStk, - \101 103 
49,466,500 Lake Shore, &e. ...... = # 


1,323, 000 Vicksb'rg,Shrevept., 
pgp 100 | 143463 ro + 


Bond 
17, aateaaes bes Wabash, &e., 


3,000,000 WestPonn. GoldBds. 4 | .. | 
1,500,000, Wheeling&Lake Erie | | 


|_ in London 4s 14d..../100 (110114 
77,363,700) New Yk. Lk. Eri Wat. a 29330 
8,147,400) Do 6% preseeres. 71 73 
58,1 13,982) New York, O . “Hoo | 17218 


SreRunc Bonps,&e.| | 
ool Ala.,N.O.Tex.&c. Db.6 |1907| 57 60 


37,786,199} Do Preferred 5: 10@ | 66} 7 
wey 000, Ohio & Miceli. , Comn.}100 | 225 35 
000| Do6%, Preferred....|100 | 89 91 
Pye sn Penna van heres 50 ot 4j 
38,369,076 egy 60 | 239.4 


1, 791,800 Allegheny Yel. guar. 7 |1910/134 6 
339,000 ‘oy 


Owes 
by Penns. ..|100 [158 59 | Atlanticist Lesd. Ln. 





Trat.,7/Mt-Db. 4 | .. | 88 92 
Beitinore & |1895 108 10 
“ 6 (1902 ils 17 

Do. ¢ feuoliee 24 
Do 187 6 |1927/109 11 
PG itendethesen 44}1933|106 8 


Chic.& Altn. Con. Mt. $ }1903/123 25 
900/Chic. M&St Paull M. 7 |1902)120 26 
Cleve., Columb,, &c. 7 | 


20,000, Do. Preference ....|100 ' 294305 
Eastn * Rly 
Liliuois Cen.Sk. Fnd.5 |19031106 8 


000} Do 
Tlinois Midland |; 7 lis0e 


iv 
Mo ee. ? 1901/123 26 
000/N. York & Can. Bds. 6 |1904)115 18 
New York Cent. Mt. 6 
N. York Pen. & Ohio 


1911/123 127 
1908)102 111 
473,200) NorthCent.Con. Mt. 6 1904)112 14 


Panama Gen. Mort. 7 |1897}103 6 
Pennsyly. Gen. Mrt. 6 |1910/130 32 


'25,888,000'Cent. Pac. ist rt. 6 | 95-8115 118 
3,680, 000) Do (Cal&Oreg.div.) 6 |1892|107 109 
4261,000; Do Lnd. Gnt. Bds. 6 |1890/163 106 
Phil &Erie Gen. Mt. 6 |1920)131 33 
Phu. & Read. Gen. 


2,326, nie Basi. & Quincy 5 |1901,106 108 





| —_— .&Connelsy, 6 |1926/130 32 
Mt.8.W D v. 6 |1909'115 18; 
Usain. Pac. Om. Bdg. 8 |1896\18 24 
Untd. NJerseyR.&C, 6 1894/1Q 20 





Dakota 1st Mort. 7 1910 126 9 





Y4 


Minn. ist Mort. 5 ‘1921! 105 7 


div. 1st Mort. . 5 |1926 4 7 


1st Mortgage .. 44)1931) 97 99 


Peeue Division’ 7 |1917|145 50 
Do Mt. Bds(LonIs) a 94/114 18 
Do Mort. Bonds.. 7 |1894)114 18 


or 
ao 


Do Con. Mo e 6 |1918)114 18 


1899/125 9 


1898 i 118 
94 96 
1952| 103 6 


a 





6 
Do Mort. Bonds.. 3 
Do Gold Bonds .. 4 


~ 


Do 2nd Mortgage 6 |1900 106 lu 

Mt. t. 6 |1923)138 43 

1931/118 21 

-4 a Bds. 6 |1930)117 19 

Do Snk te Bds. 6 |1910)108 10 
t. Bonds, 

N. Orl. & M. Div.6 |1930/120 22 

Do 1O-40Adjst Bds. 6 |1894|103 10 

Do Gold Bonds .. 6 |1931/1¢4 6 


nea 


Mort. Bonds .... 5 |1936) 94 96 


Ist Mt. Gold Bds. 5 |1934) 94 6 





Gold Bonds ...... 6 |1926 88 92 


ist Con. Mt. Bds. 7 |1920|140 5 
Do 1st Cons. Mort. 

Fund. Bonds .. 7 |1920 _ - 
Do 2nd Con. Mrt. 6 |1969)1 





33 
Do 2 Mort. Bonds ..|1910/ 4 ; 
Do 3 Mort. Bonds ..|1915) 2 


and Ext. Bonds 6 tos /114 16 
Do Adjustmt: Bds. 7 |1924) |115 18 


| 
2nd poe: 6 {1993/117 19 





























54 
Do 44 Gold Bonds 4 \1913 111 13 


and | 
Toledo Gold Bas. 6 mam 18 
Island Ist Mort... 6 j1926)106 10 


1st Mt., Miss. &W. 6 |1919)115 25 


nd 
Texas Ist Mort... 6 ‘19361 80 85 


Mani. Cons Mort. 44 1933 104 6 


Do Ld. Gnt. Mort. 7 | 99 103 


ke., PriorLienGold 
6 jsis 106 8 


Gen. 
ost. Certificates 6 1920| 49 50 
102 4 


istMort.(Wheeling | } 
Div.) Gold Bonds 5 | -- |101 3 


Do 2nd Debens. .. 6 |1907| 45 50 


-W. Wst.Ex.8 |1876| 65 70 
byErie Ral. 7 65 70 








|1914,127 32 
. of Mass. 6 |1906|125 27 


ae cxnalniepleiet 6 |1895/110 12 
ss hallietinons 5 |1905/108 10 


Lehigh Val. Cons. * 6 |1897 109 il 
s.& Nash, M. C. 
Mine eoamen 1902\115 18 


— 


124 26 





Prior Lien Bonds. 6 |1895/107 10 


on.Sk. Fd. Mt. 6 |1905)124 26 


Consd. Mor 6 |1911}130 32 
Do Imprymt. Mrv. € |1897|105 7 


Bds. Gur. 6 |1903}111 13 











Do Gen. Mort. .. 6 (1901/19 23 







































































Forsien RaiLways. 











need 
10|Antwerp & Rotterdam..| .. .. 
tne Gt. W. Deb. Stk 


20 ‘Brasil Great Southern. . 
20 — ie, Osntral 


100, 'B pee Gt. ftock - 5 
Do Extension, 1890 .. 
oat 1892 


Do 
100 bee 5 rea Den Stock . 


d. 8 
10} Do 8 Z De peaeee -- 
100, IB. Ayres Pretereics Ord 1 


Do Sunchales Ext.Shrs 
Do Tucuman Extensn.} 1 


iB. Ayres & Val. Transdne| 
co vent Arg ere. ignee 
ntin % 
Deitien e 


Do 6% Debenture Stk.|! 
Cen. ia of M: ts 








imaited 
Do ist Jt hogan 8%.. 
Do 8% Pep eb, oe 
Do U Uresung i) | 


con 








t) 


os 


a 
i) 





: SPR 
or 


Se5 > 


100| Do 6% Deb. Stock 
20 (Ottoman (Smyr. te 


< 


s2285S2822 





S3et 


©”! Provi. Ore: Vitbak ed. e 


33 


i 


$2 


Nites San Fran. L. gtd. 
s as al —— : 


b. 
100 a Cent., L., DebSk| 70 





Do 54 % Preference. . 
Fornaien Raltway Gonmsiinans 











| 
100 | Alagoas Debs., red. 1913 
100 | Brazil Gt. Southern Mortgage 


is? © \Charkot: Azo, ged eee 
} Debe: es 


100 |Donna Ther. Chratna, 
20 |Eastern of France 3 
100 * Railway ist Mortgage 
8 


00 none an 
190.| Minas and Rio Debs. 6 \1 
pee {feesyane Banal) 1 Deb. Bonds 5 


5 | 
| Nass}o-Oscarshamn, A and B56 
Natio: Y 5 
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‘THE ECONOMIST. 


[June 1, 1889, 





RAILWAYS. 
Forgien RAILway OBLIGATIONS.—Con. 
oc 







































































§ Name. |Closng 
— | Prices. 
‘ol %| 
20 |Paris, Lyons, and Med. ...... 3 | 163 3 
100 \Piraeus, Athens, &c. Ist Mt. 6/107 & 
100 jProv. Orel Vitebsk, gtd. - 5(|101 3 
20 o 5 Sardinian, ager’ 122128 
20 i ete cctianeeG bab sien 3 | 12312 
100 4 ee as mee ie 7/105 8 
100 Ban Paulo & Rio: de Jan., gtd. 6 |109 11 
100 | Do 2nd Series .............. 6 |109 11 
0 Sicilian Rail., L., 1st Mt. Deb. 6 | 99 01 
100 myrna& Cassaba Ist Mt. Debs 5 | 105 7 
20 South Austrian .............. 12312 
20 | Do 1871 (Series X).......... 3 12 i2f 
4 |Southern of France.......... | 16316 
South Italian ................ 3 | 12 128 
> rsnesercvnctoesscessccce 748 
= | SBE REER OE RR re 6 | 7% 8 
Western of France .......... 3 | 16316 
too Wstn. of Buenos Ayres Bnds, 6 |111 13 
100 | Do Mortgage Debentures .. 5 |104 6 
100 | West of San Paulo Deb. sade. : |109 12 
20 |Zafra and Huelva Bonds . | 11912 
BANKS. 
2 |i: 
s |ss 
2s ez a 
e z= eo 
gé <= Name. g “a £2 
< (34 €/3] sa 
&< j4 alils 
ba ’, Limited 
5 5 a Limited..../ 10 | 10 | 73 8 
80,000 7 /Alliance, Lim. ..| 25 | 10 148153 
150,000, § |Anglo-Austrian /200f/120810°11 
29,970 g |Anglo-Califor., L.| 20 | 10 |13314} 
80,000 5 |Anglo-Egyptn.,L.| 20 10 | 9 
60,000, 7} Anglo-Foreign, «4 7 7 \1c 108 
10,000, 7 |Anglo-Ital.,’66 L.| s | 6 |°64 7 
40,000 7 Bank of Africa, L.| 188) 63) 9 of 
40,000 12 |Bk. of Astrl'asia 40 | 40 é 
25,000, 93/Rk.of B. Columb.) 209 | 20 |38 § 
20,000, 74)B.ofB.N.America) 50 { 50 |79 81 
100,000 91-6) B. Ny om ag 10| 6| 73 73 
20,000 9 ri of of Eeypt 25 | 128)174184 
62,600 174/B. ales} 20 | 20 |69 71 
100,000 7 B. ON. Zealand); 7/| 7/| 939 
25,000 .. i + New Shares} 10 | 16 |13 13 
60,000 5 |Bk. of Roumania} 29 | 8 | 8} 94 
32,000 6 |B. of 8.Australia) 25 | 25 ait 84 
20,000 10 |Bank of Victoria} 50 | 25 |43 5 
25,000 10 |Cen.of London,L} 19 | 6 }11 12 
40,000 7 |Chartd. of India, 
| Austl., & China} 20 | 20 |26: 74 
30,000, 6 |Chartd. Merc. of 
Ind., Lond. &€.| 25 | 25 |225 34 
100,000 10 |City, Limited 40 | 1021 2 
,000 10 |\Colonial ........ 00 | 30 |48 50 
250,000, 15 \Com. of Aust., L/ 10 | 4 | 92103 
200,000 10 |Consolidated, “Lt. 10| 4) 8$9 
60,000 6 /Eng. Bk. of "Rio 
| de Janeiro, Ld.| 20 | 10 |144154 
60,000 10 |EngB.ofRPlateL} 20 | 10 |18 19 
36,000, 10 |Eng. Scettish, & 
| AustralianChr.| 20 | 20 |344 5} 
,000 6}/Ger.Bk.of Lon.,L| 10 | 10 |11 12 
15,816 10s|Hong Kn& Shan.) 293! 284/53 4 
000 7 |Imperial, Ltd. 60 | 15 |19 20 
,000, & |Imperl. Ottoman 20 | 10 la3g1ag 
20,000, 6 |InternationalBk. 
| of London, L.| 20 | 15 |164!7} 
12,620 6 |Ionian, Limited..| 25 | 25 |20 1 
93,760 15 |Lloyd’sB. &Bosq.| 50 | § \25 6 
100,000 20 |Lon & County, L} 80 | 20 |90 2 
33,300| 7 |Lon. & Hans., L.| 20 | 10 |11¢124 
70,000 12}|Lon. & Prov. L. 10 | & |17$18% 
60,000, 15 |Lon.&R.Plate, L.| 25 | 10 293305 
60,000 6 |Lon.&SanFran,L| 7 | 7 74 
20,000 7 |London & South 
| Western, Lim..| 50 | 20 |34 5 
140,000 15 |Lon. & West., L./100 | 20 \69 70 
60,000, 7 |Lon.Chr.ofAustl.| 20 | 20 |z¥4s04 
50,000, 6 n. Bk. of Mex. 
} &8. America, L.| 10 | 5 | 6} 
12 [Lon.&Braziln.,L.| 20 | 10 (21 22 
120,000 12}/Lon.Jnt. Stk., L./100 | 15 | 403414 
26, 6 |Lon.Par&.Amen.| 20 | 16 |23 26 
126,000, 10 |Mer.B.ofAust..L.| 5 | 2/3 3 
76,000| 5 |Merchant, Ltd...) 10| 4 | 434 
250, 15 |Nat. of Austr'lsia| 5 | 4 )10g11 
200,000 10 |Nat. of Mexico. .|$100) $40)11 1: 
100,000 5 |Nat.of N. Zea., L. 24| 14 2 
49,000, 19 |Nat.Pro.ofEng.L) 75 | 104/46 7 
160,625, 19 | Do..........2. 60 | 12 |543 5 
30,325 55-6|North-Eastern, L| 20 | 6 | 64 7 
40,000 10 |Prov. of Irei., 'L.|100 | 124 314 25 
130,460 12 |Queensld. Nat., L.| 10} 5 |10911 
40,000, 11 |Stand of Afr., L.\100 | 25 |s04514 
60,000, 12 |Un. of Austr., L.| 75 | 25 |63 6 
760,000, 4 | DoIns.Stk.Dpts.|160 |100 |102 4 
116,000) 12})Union of Lond.,L./100 | 15})414 24 
24,975) Union of Spain & 

Eng., Ltd. .... 18 | 10 {103 2 
BREWERIES AND 
DISTILLERIES. 

€ * 
eis Name. \Closng 
=a & | \Prices 





atk 100 Allsopp. Samuel, & Sons, L..| 89 92 
r 


tk 106 | Do eference........-... 124 27 
Bik 100 Do 44% Debenture Stock ps YA 
6| 6 \Barrett's Brewery, &c....... 


Stk 100 Bass, Ratcliff, and Gretton.. lan 1s 
10 | 10 Bristol Brewery. Georges 

























































































Co., Limited, Ord....... 24 6 
10 | 10 | Do Preference............ 14 143 
6 | 6 Cheltenham Brewery, Ltd., 
SE ese cicdechacss 63 7 
§| 5&5 Doé*% Preference........ 6 6 
25 | 20 \City of Lon. Brewy.,L.6Pf.| 45 § 
6 | 5 \Colehester Brewing, L.,rd.; 3 4 
é | 5 | Do Preference............ | ‘4 6 
10 | 10 |Combe & Co, L., Pref. .... | 11912 
Stk age Do Debenture Stock...... 106 110 
10 ft Peni ABons: Brew's. L.Ord| a 94 
10 Do 7% Preference ........ 12 
10 | 10 [Distillers, Limited, siiarea a 4 
Stk |100 | ebentures ...... 
6| 6 Rina. aiecmion L. /Ord.| 'k ‘b 
6| 6| Do Preference............ 
6! 6 |Gillmanand8 wx via ij é 
Btk |1 100 Guinness, A. & Co., i:’| 
ET | enesyoessoove 211 314 
8tk i100} Do Preference............ 153 6 
Btk|100 | Do 5% Deb. Stock ........ 125 27 
6| 6\H n’s Ki mBrew.L| 6 6} 
100 N00!) Do 5% Debe: ae =f 



























































11. \ 


RERRERRR SEER \ = 


= 
7 





\RERRSSocB8Syek 





S=s Se..Rse4ese, 








Pe 
BREWERIES, &c.—Con. COMMERCIAL, &c.—Con. FINANCIAL, My &e.—Con, 
E|sc) bi & } all 
S\z/| Name, Closng | = 3 | Name. \Closng s = | Nam 
a | & | Prices.| m | & | |Prices. oi nll Pate 
26 | 17 |Lion Brewery, Limited . 35 7 | 10) 10 |Barnagore Jute Factory, L.| 7} 8] 10 | 1 Australian & Newz, Z. Mor 
ABZ CY 2 renee 11 12 5| #6 |Bell, R. & Co., Limited ....) 7 if Stk 100 | Do 44% Debenture Stock’ = ju 
20 | 20 | Do Pop. 6% Preference... 26 8 | 5| 5 Bell's Asbestos. Limited. ...| 17.171) 25| 5 Aus. Mt Land & Fina. Ck. .) 109 3 
10 | 10 |ManchesterBrew ry, L. ,Ord. 10311 1/| 2}\Bland, J. & Co., Limited ..) » If Stk |100 | Do 4% Debenture eancesLs, 17%} 18} 
10 | 10 | Dov % Preference........ cB 6| 6 Bodega, eee sc... .+ 24 2/10) 2 |British & American Mrt. 100 Ig 
10 | 10 |Nalder&Collyer’s, L.,Ord. 132144] 5 | 5 |B. Morris and Sons ........ 33 4} 25 | 2) British & Austn, T. & L. L. 3 
10 10 | | Do6% Preference ...... 125134] 5 | 44/Brooke, “cy oe & Bpiller,| Stk /100 | Do 43% Debentures ‘ 4 
4 4 New Westminster Brewy., 7. bt é } 2 Geers 33] 30 | 28 \British American Land | **’ 104 6 
4| 4| Do 6% Preference ........ 6 64| 10 | 10 |Brunner, Mond, and Co., Li.) 38 40 Stk /100 |B. Ayres Harb. Wrks, T 27 29 
10 | 10 |Northamptn Brewry, L. ord 153153] 10 | 10 || Do 7% Preference ........ --| 364) 10 | 10 |Caledonian and fiortinn. 106 6 
10| 10! Do preference............ ish 5| 6 |Bry ant & May, Limited ....) 133 2 | | Mortgage and Agency. 
Stk /100 | Do 5 ¥ Debenture Stock.. ¢ | 1| 1 |Bryant, Powis, & Bryant ..| 1 B18) Do “4° ....:. : oh 
10 | 10 |Nottingham Brewery, Lim. - 10 | 7 |Campbell & Sons Ro vert, L.| 53 64 . | : Canada Company ..._""""* 10d10g 
| % Preference ........ #/100 |100 |Cantareira_ Water Supply, | 6 |\Canada North-W est Land, 1, “7 
Stk |100 | Do ist Mort. Deb. Stock) 99101 | &c., L., 6% Debentures .. 106 9 10 | 24 Colorado Mort. & Invest’, 
Stk'100 |Reid’s Brewery, 5% Pref. . - 1s i 10 | 9 Cassell and Co., Limited =| 1516 | 20) 6 Credit Fencier Egyptien H 
btk 100 | Do 4% Deb. Stock ...... Stk 100 \Catalinas Warehouses, &€..,| 100 |100 | Do “Land Mort. Debs ..”" 
| 10 |St Pauli Breweries, L., Ord. KS rhs of Buenos Ayres 6% Debs. 103 5 | 60 | 10 Credit Foncierof Maurite “ue 
10 | 10| Do Preference ........-. | 13.13 ) 10 Ceara Harbour Corportn.,L.) 6474/10 | 3 Debenture Corporation L ot i 
10 | 10 Bhowell, Son & Co., L, Ord, 13413 100 joo eo oe arket’ of! = siti: | og pe Trust of Aust., L, HA 
10/10} DoT Preference........ uenos POB we ccccccees zen, Assets 
= | smith, Garrett Co Ord. ms 6 | 40) Re ow Offices, Limited ...... 94104] 13 | 13 |Hudson’s eer aues | 
20 | 20| | Do a 2 3 |100 Do 44% Mortgage Bonds. .|102 4 | 10 | 2) Imperial Property tavei. ‘i: 203 | 
10 | 10 Threlfall's Brewry L., Ord:| 144] 25 | 2 City of f Lond. Real Prope erty) 1617 | 10 | 6 |luternational Financial,’ L. af 
10 | Do Preference......-..--. 13414 | 10 | 10 City of Santos Impts., Lim.) 14 15 | 1U| 10 |lowa Land, Li nited Ps 
Stk 100 |Watney & Co., Ltd.,5% Deb. 6| 6 | Cie. Genl.des Asphalt. Lim.| " 4}100 |100 |Irish Light Ris. , &¢.,5% Cts |i , 
URE -Sovencnanenais cee+es (119 22 | 5 | 5 Colorado ~ nena 9 settene ees | 6 7 | 6| 3 |Land Corp. of Canada, Lf.. "tk 
__ Stk 100 |Cr we Palace, A .......... | 15 17 |100 |100 | Land Mortgage of“India, L., 4 
INSURANCE COMPANIES. [Stk 1% Boss pire bes er De 2 a7 |e] 3 \neeqebemeures I, 3 
. WOOME GO ncccccee auc 
——— Stk 1100 Bo ¢ Third do .......... | 37.22 1p l100 “ae oy Mont Dees os lt 
a | sd 20| 6 Dateet AAs Limited . 72 33] 60 | 10 |Land Securities, Limited ’"” “—. 
2s | < S ew , |Stk /100 Perp. Deb. Stock.. “lig 14 4) London & 8. African E 
$6 s Some. g = [Stk /100 Do ya 4 Deb. Stock. -|100 2 | 10 | rf London Financial pg ageing 
f< =e £ = é= ot at outledge & Co, Ltd. : ih 10 | 2 |Mauritius Land, &., L 1 : 
ra = } owder, Limited .... 10 | 10 |Natal Land, &c.. Limite2”” if 
Pe bd ified boned F' Eley Brothers, Limited ....| 40 2] 6 | 6 g Mage ec ited 6 4 
| % 2 | My English & Austin, Copper, L| 4 i 25 'National Discount, Limited Nat 
250,000, 16 |Alliance Assure. 20) 2}) 93 93 16 | 11 |Fore Street Warehouse, L,| 92 92] 10 | ’ |New 8. Wales Mort. Loan & ny 
10,000! 5 |AllianceMar., L|100| 2544 46 | 15 | 10} Foster, Porter, and Co., L.| 16 17 | | Agency, Limited 1 
24,000 16 2-3 Atlas Fir. & Lf.| 50| 6/22 3 | 5 | 5 General Hydraulic Power,L.| 12.12}/ 10| 1 |New Zealand and Rive | 4 
60,000, 27) Br. & Fr. Mar.L.| 20 423 4 |10| 10 G. KynochandCo.,L.,Pref.| #108] | |’ Plate Land Mort.yL. | 4 
50,000 ‘Brit.Law Fire,L! 10} 1| 17 23| 10 | 10 Greenwood and Batley, L. | 42 14 15] 25 | 23!N. Zealand. Ln.& Mer Aguy L, 3 : 
20,000 12 \Church of Eng. | 60! 2/3 3 10 | 10) Do Preference .. bs, °95°1 12 a 100 |100 | Do Perpet. Deb. 4% i 4 
200,000 3 Cy. of Lon. F 10!) 1) 5| 6 Harrison, Barber, & | 26 | 6 \N. Zealand Trust& Loan, L)} 0 1 
20,000 .. ‘Cler.,Med.&Gn.| 25) 2}/16 17 10| 8 |H.H. Vivien& Co. iz oA prt] 5 6 | 26 | 26! Do Preference... 27} ; 
60,000! 22) |\Commer. Union, 50| 53233 | 5| 5 |Hildesheimer & Co.,L. ....| 42 St Stk |100 |North pritioh Austisn., L.”” oat 
4,000, 6$ County Fire. .../100) 80 140 60 10 | 10 Hotchkiss Ordnance, L.....| 10 2 [stk |100 | Do 6% Irred. Guaranteed] 18 83 
1,685, 43 (Crown Life ....| 50/48}/60 5 | 10|10| Do7% Preference ........ | 96101 6 | 1 \Otaga & Southland, L. rT} 
4,475, 73-20 Do ..... a 6079 82 |100 |100 | Do 52 Mortgage Debs.....| 99 102 |stk |100 |Peel River Land, &c., L. | g3 4 
40,000, 6 |Eagle . | 6) 4263| 5| 34 Howelland James, L....... | 182.) 140 | 2 Queensl. Invest. & Ld. Mt. LJ 1 6. 
50,000 74 |Employers’ Lia.| 2 3 of 5| 6 |Humber & Co., L.:......... | 22 32/1 8tk/100 | “Do 4% Perp. Debentures. | 9 i 
10,000 184 |Equity and Law| 100 6,224 | 5) 5 |Imperial Russian Gotten &e.| 10| 2 |R. Plate Trst,Ln.,&c., ASh| 6 : 
20,000 10 |Eng.& Scot.Law} 50| 3$| 74 8 Factory, Limited ........ | 748 | 6| 6| DoBShares . it : 
100,000, nil. /FireIns.Asso. L.| 9 if i } Stk 100 |Impd. Industrial Dwell i 121 23 | 10 | 2 |Scott. American Invest., Li] 4 
10,000, 10 Gen. Life& Fire 100) 611 12 | 10 | 10 Improved Wood Pavemt.,L.| 12 13 |stk |100 (Scottish Aust. Invest., L. 185 of! 
60,000! 5 |Globe Marine, L| 10) 2; % 13) 10 | 10 Ind. Bang tes Pere., &c.,L.| 19 20 !Stk |100 | Do6%, do — do....."... {185 40 
20,000 7 Guardian Life 100 |100 | ebentures’ ...... 03 3 [Stk |100 Do 5% Gtd. Preference ’*'\120 % 
and Fire...... 100} 50] 87 9 | 10 | 10 James McEwan, Limited ..| 13 1 3h 20 | 20 ‘South Australian 60 65 
20,000 n Home&Coioniail Stk 100 | Do 6% Mort. Debs. red. '94. . jue 16/10 | 2/8. Aust. Land Mortg.,&c.,L) 23 98 
¢ < arine ...... 6| #13] 10 | 10 \John Moir and Sons........ 24 34/100 |100 Stock Exchange 4 Deb. 1 102 ¢ 
12,000; 32 |{mperial Fire . “|n00} 25/168 73 |Stk |100 |La Guaira Corp. Deb. Stock|1i2 15 | 19 | 93'Texas Land and Mort,, 3 
7,600 124 |Imperial Life ..|100| 10] 29 31 |10u |100 |Lake Copais, Limited......| 954 64 10| 1 |Trust & Agcy. of Austr., L 38 i 
67,000, 20 |Indemnity Mar.| 15| 3/11 12 | 10| 34 Lautaro Nitrate, Limited..| 6 6 | 19/19! Do do ........ 13314 
136,493, 15 |Lancashire ....| 20/ 2| 748 | 20 | 20 Liebig's Extract of Meat, iL 64 66 1 10/10} Do5% Pref. Shares... 1 
50,000, 33 |Law Fire oh 24/154163 | 10 4 Linoleum Manufacturing, L.| 24 6 | 29 | 6 |Trust and Loan of Canada..| 6 
100,000 Law Gtd.&Trst| 10} 1/12 2f| 5 | ~ Nitrate, Limited | 22, 4 | 29| 3| Do New......... 3 
60,000 \Law Life ...... | 20| 20/23 4 | 10 24 Lond. Prod.Clear'g-House,L | 6} * | 10 | 3 |Trustees, Exors. &. Corp.,L 
20,000 8 |\Legal & Gen., L.| 60| 81314 | 5| 5 London Stereoscopie, &€., L | 34110) 6 |Union Discount of Lond.,L I 
89,611 6 ,Lion Fire, Ltd.| 10 13 12 24] 10 | 7 |Lon, & Tilb’'ry Lighterage,L) § 6 | 2 |UnionMortgage& Agency of 
391.7521, 65 |Liv.Lon.&Globe' 5 | 6 |Maxim-Nord. Guns, &., L. | 4 4 || _ Australia (L.) Ordinary | 28 3 
‘ | Fire and Life Bt. 2\42 3 |Stk 100 | Do Debenture Stock ....| 9496 istk'!100| Do 6% Preference 128 30 
49,0261 6 || Do(itannuity) .; |. [244 5) | 2 25 |Metropolitan Dwellings As-| _. , [Stk /100 |_Do 4% Irred. Deb. Stock|112 13 
35,862 20 |London........ 25) 124/53 sociation, &c. ............ | 23, 5 | 30 | 30 |Van Diemen’s Land........ 1214 
74.080. 12 \Lon. & Lanc. F.| | 3 25|153153| 10 10 Milner's Safe, Limited ....| 114124 _6 | 1 |Western Mort. & Invest., L a 
10,000! 10 |Lon. & Lanc. L.| 10; 2 44] 5) § orm ond ns menage 3 3h i) et 
"Ov. 5 orris Tube, &c., Limited. . 
60,ee0 12h [tar Limived| 20) 2) 43 43] 8 | & |National Safe Deposit, L. ..| 33 4} FINANCIAL—TRUSTS, 
40,000, 41% |Marine 25| 44/344 64] 5 | 5 Native Guano, Limited .. | 9 2 ” 
60,000! 10 ee 2° rari 10| 2 4, 44| 10) 8 |Nelson Brothers, Limited..| 7 Stk |100 American Invst. Trust, Ltd., 
50,000 ‘Merch h’nts’ M. L 10! 2 10 | 10 Neuchatel Asphalte, Pref.. .| = 6 | POMS oo. .nacsvedees 16 19 
100,000 28 |N. Brit.& Mercl.| 25 6 ah v4 5 | 34\Nevada Land and Cattle ..| 2} 23|8tk|/100 | Do Deferred.............. 92 
50,000| nil. \Nat. Marine, L.| 10) 2 3| 3 |New Explosives, Limited . .| ef 23 [Stk )100 |Army & a J Invst., L., Pf. 118 2 
30,000 20, ‘Northern ...... .|100] eo” 10 | 10 |Nobel Dynamite Trust, L.. .| 123122 |Stk /100 | Do Deferred.............. 116 21 
40,000 lOcean Marine...| 25 2 4 9 | 7 |Norton Brothers andCo.,L.| 4 & |Stk/100 | Do4% Debenture Stock. ./105 7 
e722 shies oS eee 01265 3 10 | 6 |Pawson and Co., Limi ited..| 6} 7 |Stk|100 |Bankers’ Invest. Trust, Prf. 109 sb 
180,036 15" |Queen...-----. 10] a] 46] $| § [Bolly Married Co. ee Ji 4a Stk 00 |e «a Detentare tock”: 9 
vl el We oe ospho-Guano, Limite . fo , - 
af 204 peiwerroune. | 10 38/ its 73 16 | 16 Price's Patent Candie, L. ..| ef: 2, a Stk /100 ~~ 7%, oo ae. 
9 9001, 18 |Roval Rxchange 5 | 5 |Primitiva Nitrate Co. \ 2 ivest Trus' ref, |118 21 
— 16 | eee Bt.) _ bs 100 |100 |Recife Drainage, L.,5% Deb. 3tk/100 | Do Deferred....... 2.0... 124 2 
4°00! £22ps — Fire ||. 1966 65 10} 1(R. Goldsboreugh & Co., L. EE 4 {Stk |100 | Do 4% Per. Deb. Stock .. {106 7 
S200 ~y on EOE? sal We fie 17 10 | 7 Richard Hornsby & Sons, L! 4 Stk |100 |Foreign& Col. Goy.Tst.L.P. |198 31 
seine os eae tl el 2 shist Stk|100 | Do 6%, Preference Stock . Stk |100 | Do Deferred..........-... 147 62 
ee0| 138 |Ondom sol 100 1100 | Do8&% Debentures........ ‘es A Stk |100 |Gen. & Com. Invest., L., Pf.|114 16 
40,640, 10. Union Mar.,L..| 20| ts ons 25 | 25 Rio de Janeiro City Imp., L.| 34 6 |S8tk|100 | Do Deferred.....2) 00... 108 6 
6,000, 212 |Universal ‘Life 100) 12) 35 7° |100 100 | Do 5% Debentures ........ 104 6 [Stk|100 | Do4% Debenture Stock. .|/102 4 
50,000 15 ‘UniversalMar.L _20! ‘62 63 10; 5) ge Jan. Flour Mills &e.,| 9410 sr oo ety Seayreven, L., Pf. “4 RY 
aa ee FCF | BARIMRITOG 2 ww ccc cccccccces| . CTTOG. .....eeeeeeee 
* Excluding periodical cash bonuses. 8| 8 \River Pinte Fresh sont, L.| 4 Stk }100 | Do4 44%. Debenture Stock, .|100 12 
6| 5 \Ro al Agu arium, &c., i | 9f 98] 10] 44/\Guardfan Invest. Trust, L. 73 73 
CANALS AND DOCKS cae con econ nog 4 42 53 [Stk |100 iarvestans. trast Corp., L., 
S 10| 2 (Ro - iger Co., C.& Lim.| 1) 2 "eee: 381% 
Eid 10 | 10 | Do . 1. re | $104 |Stk |100 | Do Deferred.............. 136 39 
is | Name. Closng| 5 | 5 |Rudge Cycle, Limited...... 53 64 /Stk 100 | Do 4% Debenture Stock .,|108 6 
$s | & 
e\é | rices.| 20 | 15 'Sadier & Qo, meng SO . ue Stk |100 NS eee “i 
—- 10| 8 |Samuda Brothers, Limited) SU, di, EVOL... 0005 
20 Alezandrs Dock & Railway! iis 17 | 5| 5 San Jorge Nitrate, Limited) 9 1¢ 3tk 4 oe | Do Deferred Stock ......|115 18 
Stk 100 - Do 4%, Perp. Deb. Stock.. 5 | 5| 5 \San Pablo Nitrate, Limited) 6} 7} |S5tk |100 || Do 4% Debenture Stock ..|105 1 
Stk 100 Birmingham Canal ........ 12s s |10| & \Santa Luisa Nitrate, Limtd. |10} 1} 20 | 20 Municipal Trust, Ltd., Pref.) 21 28 
Stk 100 East & West India Dock ..| 2622 | 1/ 1 |Simson and Mason, Limited| ols 4 20 | 20 | Do Deferred.............. 22 4 
Stk 100 Do4% Debenture Stock..| 79 88 | 5| 6 ea Patent, Limited .. 0 | tk }100 |Omnium Investment, Pref./101_ 3 
100 100 Grand Junction Canal ..../117 2¢ | 5| 5 | America), Limited .. 20 | 10 Railway Debenture ‘rst, L.| 10) 
Stk 100 SNE sinehaubsthion ces [sr 4o | 6) 8 Do (Russia) imited. Se i 100 |100 | Do 6% Debs., red. at 107,..|118 15 
k |100 Do 4 hy Debenture Stock.. 3 | 12 | 12 |Telegraph Const., &c., ..| 41 3 [Stk {100 | Do 447, Debenture Stock. 107 9 
ro 100! Do 44% 9 | 10 | 10 ‘Unit. Lim., &e. Aephalue, L.| 2 % 3tk |100 | Do 4%, Debenture Stock ..|102 4 
Stk 100 Lond. & St Katharine biz 40 42 | 20 | 20 United States Rolling Stock| 8 9 |3tk|100 |Railway Investment, Pref {103 5 
Stk 100 | Do Debenture Stock, 4 %.|109 11 |!00 100 | Do 6% Debentures........ 1104 6 | 3tk rt |_ Do Deferred. ............. 284 
Stk 100 | Do 4} % Pref. ............ 114 18 [100 100 | Do 67 Bonds 1889 ........ 104 6 | 10 | 10 |Railway Share Trust, L., A.) .. « 
Stk 100 eee © New Preference..\107 11 |!00 |100 | Do Collateral rs Bonds! 96 8 | 20 20 | De Do B 6% Preference ...... oo es 
Stk 100 _ .... 105 9 | 10: 10 |Val de Travers Asphalte, L.| 123123] 10 | 4 |R. Plate Gen. Inv. Trust, L| 64 
Stk 100 Mitiwe at sowennd ' $3 87 | 10 | 10 |Waterlow Bros. & Layton, stk 100 |Scot. Invest. Trust, L., Pref.|111 14 
Stk 100 | Do Protevence, 4, eee 1103 7 ONS RS aR 17318} |5tk |100 | Do Deferred.............. 108 . 
Stk 100 | Dos % Perp. Preference... 119 23 | 1| 1 |Welford and Sons, Limited — 100 | Do 4) 4 Debenture Stock.. 103. 5 
Stk 100 Do5% Debenture Stock..'131 36 | 5| 6 |Wickens, Pease, 0., L...| 3. 34] Crt./100 (Sebmarine Cables Trust. ...|112 17 
10 | 10 Newhaven Harbour Ly Gtd 12123] 1| 1 |W. B. Fordham &Sons, L. ..| 19 1§|3tk |100 |U. 8. & Sth. Amer. Invest. 
Stk 100 Regent's Canal, &c. ........| 76 80 | 4! 3) Young's Paraffin, &c.,L....| 243 |, Se Cae. ) Preference|106 8 
Stk 100 Southampton Dock TRE | 42 44 nae * 100 | - Patt enture wei i chon 8 : 
} , 0 
xe '20 Suez Canal Shares «| get s3| FINANCIAL, LAND, AND 
8tk 106 Surrey Commercial Dock ..'120 5 INVESTMENT. GAS 
COMMERCIAL, INDUSTEIAL, &e.| = | = ee \ctesg)| 
1. 1 Aerated Bread, y eee rT | S é ‘Priees. | 10 0 | 10 |Alliance & Dub. max. 10% | 18 19 
6| 6 Aluminium (L) * viebes e-| 32 43] -—|—— 00 100 |Australian Gas 6 Y% Debs. ../11118 
5 | 4 |Anglo- Americas Brush v 34 4 20 | 20 |Bahia, Limited ............ 
6| 6| Do sey pe Sa RE x 6 110) 1 Agricultural of Mauritius,L.|) 31 5 | 6 ‘Bombay, Limited ......... | 734 
10| 73 Angus, Wi} 6 2 American Freehld. Land Mt. tk |100 \Brentiord Consolidated. . - - P20 34 
Stk 100 Artizn’s, Lab, $ Gu Dwell Lito ds of London, Limited ...... 1) 1f| 20 | 20 |British Gas Light .......... 457 
3tk'100 =©Do 44 Preference, 1879....|108 18 | 10 | 4 |Assets Realization, icwdiwe 104} 10 | 10 ‘Buenos Ayres (New), L..... 1617 
10 | 10 Assam. Rail. & Trade., Ltd.,) 8 8] 10/| 2 a aa and 60 100 | Do6% Debentures ...... itor 10 
PresevONee. .....ccesseee gency, Limited ........ 20 | 20 \Cagliari Gas & Water, L. ..| 2 7 
10 1100 Do 6% Debentures........ 107 9 '25\2n aoiioetiets Agricultural ....'112 17 ¢>tk 100 ‘Commercial .......... oe 268 73 
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June 1, 1889 


THE ECONOMIST. 
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GAS.—Con. 
SS iy 

bo Name \Closng 
4 \Prices. 
~~ |commercial 44 % Deb. Stock 123 , 
r oortinental nion, &. ....| 47 

90 | voT% Preference........ | 38 P 
10 |European, Limited ........ | 254 64 
100 |Gas ay t& Coke A, aoe. ./256 61 
100 | DoB be 1% xim +. {100 5 
100 | Do oD »10 7 Pref. -|266 61 
100| DOF,5% — cweeee 123 28 
100 | DoG,7 ee ies 182 7 


- Do H,7 aegis «+++ 165 70 






















DoJ, 10 % Preference..../255 60 

100 fp pebentare Btock.. 119 22 

100 | Do4 125 30 

100 | Doé vee fTL 76 
10 |Hong ong and “China sees 204 14 

100 Imperial /ontinental ...... 204 8 
6 |Malta & Mediterranean, L.. 5 b&b 
24 Mauritius, Limited ........ 

100 (Met. o Melbourne 5 % Deb./|113 15 
20 |Monte Video, Limited 19 20 
6 |Oriental, Limited 9410 
6 |\Ottoman, Limited. 83 82 
10 Para, Limited 55 6 

6 San “Paulo, Limited 16 17 

10 9 ouch Metropolitan, A 317 22 


pace Stl 
ss 3 
serene 





B PEAS s gostei ae “3a 40 
®| 2 po ¢ perp. 6% Deb.’ Stock 137 40 





COAL, IRON, AND STEEL. 





10,10 Barrow Hematite Steel, L., at 43 









Do 6% Preference ........ 99 
10 | 90 Bolckow, Vaughan & Co ili 16 ‘ 
TD odadevauersene+e> 9 9 
ar 60 |Bowling Iron, L. ot 
10 - Consett Lron, Limited. 2s) 
s Ebbw Vale Steel Iron, &., 1 6 
peiieh Crown Spelter sr ot 2 2 


| 5 | . ng Wilke L. pana 
i es Barre,| 
sons ad |_.6 6 ist Mortgage ........ 98 102 
16 | 10 yo cbelin Iron tre. Limited 
10| 6} Muntz’s Metal, Limited .. 
634| 624'Nantyglo & Blaina “ Pref.”| 7 
$| 2§Nerbudda Coal & Iron, L. | 
10 B |Newpt. Abrern. Stm. Coal,L| 8 @ 





20 |Pelsall Coal & Iron, L. .. jah 5 
“s [Rhymney Iron, Limited.. 


SaaS 


10 (Sydney and Louisbur 


, and Railway, L., Ord...| 1 2 


6/10} Do6% 2nd Preference . 
ie 9) \Vancouver Coal, Limited . 


100| Do Preference .......... 
oie West Sambertand In.&8ti.L' .. .. 








BRITISH MINES. 


COLONIAL AND FOREIGN 
M 





a 
BO Oe m0 Se Smite ] Share 


-_ 


ieary eg ee 


2 
So 


20 New Sharlston,Coll.’ & L. Prt 9 9% 


I 100" Do % Debentures, 18 ; or 102 
10| 6| Do10% 1st | 1 8h 


10 | 10 Vickers, Sons, &Co., L.Ord.| 9 Oh 
101 4 























Name. ‘Closng 


a AND COFFEE. 


TRAMWAYS, &c.—Con. 








Name. 








Paid. 





Prices. 


|Alamillos, Limited ........ | 1b2 
Almada & Tirito Silver, L. | .. .. 
Anglo-African Diamond,L. | 4; 5 
|Asia Minor, Limited..... 

Ti Australian | Pe 1$ 2 














~ 
one Orr 
ee" 


2 lGspe Copper, Limited .... | 25 3 
9/ \Chontales, L Limi Mes chsitwe 
Colorado United, Limited 


ry \ 
2 Copiapo, Limite aia 1 131 a 


Devala Moyar Gold, ‘Lim!: 
Don Pedro, &c., Limited . 
berhardt & Monitor Sap 
5 | El Callao pons 
1 |Empire, Limite: 
2 Fortuna, Limited 
18/6) Frntino. & Bolivia Gold, L. : 
1 \Ilex Gold Mining, L., Pref. 
1 |Indian Consolted. Gold, L. } 
a 


; 1g Dawn P.C. Gold, L. . 








. 
< GO * 
Sa 





3 |Linares, Limited.......... 5 
” |Mason & Barry, Limited.. | 6 
1 |Montana, Limited ........ | Lbg lie 
1 |pyeore Gold, Limited . 5 
Namaqua Unitd Cop er, 1 
New Chile Gold, Lim ee, ‘e 
16/6 New Emma Silver, L. .... | Ay & 
| 4\New Hoover Hill Gold, L. | a Hi 
15/|Old Lout, Limited ........ | 11 
1 |\Ooregum Gold, L.,Def.Ord. | 
Do 10% Min. Pref. ...... 
2 |Panulcillo Cor per, L. .... | 
2 United Gold. . 
Pontgibaud Silver Lead | 
hillip & Colnl. G 
5 }Richmond Con., Li ied 





1 























| “ig at 


100 160 Rio Tinto L. Mt. Bnds., 1880 | 101 2 
100 |100 | Do 5% — Mortgage vate 


10 | 10 |_ Do Shar 





1| 1 |Ross(N. 2.) United Gid., L | ex 
1 | 18/ Ruby & Dunderberg Con. bs oa 
aia o> Lone Biness i 33 
1 is: 20 EE. ccnsasmaarar sea |; Wl 
2| 2 B.2, Buttes Gold, Ltd. 
2\| 2! Do Plumas Bureka...... | 1 
1| 1 St John Del Rey, Limited | ine 
2 2 |Tharsis Sulphur& Co per,L | 333 
bi .s I Ne ongg W(t Limited 4 
5 | 6 |Tolima, L., A Shares...... | 4 2 
10 Ry 10 |United’ Mexican Limited 100 
1 | 17/' Wentworth Gold, Limited | ty Ae ‘ 
SHIPPING. 
20 | 16 \African Steam WE wince 7 
124) 124 Amazon Steam Navi stion| 1291 
20 | 14 Castle Mail Packets, L. ....| 14 15 
20 | 20 |Cunard Steam Shipping, L.| i7 17 
Sh, rrr ree 737 
16 15 General Steam Navigation.. | 11412 
10} 10} Do5% sna seeeeece 10: 
10 | 10 | Do5%, 1 


WAT nccsecscccccsce 
5 | 5 |MercantileStéeam Ship, L.. 





ms 
J 





rere 
jseesseescuss Share 


|Assam Tea 

0 (British India Tea, L 
|Darjeeling Tea, Limite 
\Dooars Tea ............ 
{Eastern Assam. Limited 


Jokai (Assam) Tea, Limited) 14 15 
7 39 


\Jorehaut Tea, Limited 


‘Lanka Plantations. Limited 
Lebong Tea, Limited ...... 13 
hey, Tea, Limited.. 


Ouvah Coffee. Limited 


0 'Upper Assam Tea, Limited 








2i di ) 
e\< Name. |\Closng 
E | 
&é | 4 | \Prices. 
10 ‘Bristol, pS ae. Bie 
5 ‘Buenos A ie: and Belgrano, 
{ mited, Preference......| 6 6} 
wn 100 | Bo 6% 1st Deb. Stock 124 28 
5 Calais, Limited ... -| 33 
10 10 \Caloutta, Limited 6 6 
10 | 10 |\Carthagena and Herre 
Steam, Limited ....... -| 6) 73 
100 109 Do 5% Debentures -| 93 8 
City of Buenos Ayres, L. 93 10 





8 lack 10 | Bo Per. 69 Z Deb. Stock ..|133 28 
6| 6 Continental Met. Trams. 





TELEGRAPHS, TELEPHONES. 





100 ;100 ;African Direct, L. 
Stk 100 


2 Con. 
10 \Cuba, Limite 
Do 10% Prete erence........ 
Direct Spanish, Limited. . 
Do 107 png ees eucica 
Direct U.S. Cable, L. ...... 
Eastern, Limited .......... 
Do 6% Preference ........ 








| 97493 
ie 1 


8 
Stk | hoe Submarine 
5 ; 


15 


a 
Lm al 


|100 
10 








|Anglo-American, Limited .: 
Do Preferred ...........- 
Do Deferred ............| 1 
Brazilian pakmeasine, Bienes 
100 | Do 5% Bon 102 


100 | Do a peat red. 1891 . 
100 | Do57Z 


1100 | Do 6% Debentures........ 
1 |11/ |Oriental em, eR 


Reuter’s, Limited 


Do 6% Debentures 


10 |West Coast of America, L.. 

100 | Do 8 Debentures..... _ 

Western & Brazilian, L. 
Do Preferred ............ 
Do eee EE ee 

67%, Debentures A, 1910)108 112 

100 Be 8 Mort. Debs. B, 7 — 1? 

West India & Panama, L. 

= Do 8% First Preference . 

10 Second Preference 14 15 

1000 1000) Western Union 7% Bonds . 

100 100 | Do 6% Sterling Bonds... 





4% Debs.\100 2 


Ordinary, Limited...... 33 3 
5 | 5 \_ Do Preference Shares . 4 
10 | 10 |\Dublin United.............. 9 1 
10 4 |Edinburgh Street .......... 13 14 
10 9 |Glasgow Tramway, &c., L..| 13 14 
10 10 | Hull Street rere oowsl ean 
6 \Imperial, Limited.......... 14°2 


10 10 Leicester .. ...........0.-- so se 
honk 10 | 10 \Liverpool Famed Siets &e.| 10$11 
1 


ds 
elephone & Maint., L.| ie ti 


Eastn. sth Afen. 5% Mt. Dew 
10 |German Union Tel. &Trust 
Globe Telegraph & Trust, i 8 8} 
10| Do 6% Preference ........)| 14 
10 |Great Northern ............ 
Do 5%, Debentures (1883) . te 105 
Do 5% Debentures (1883) .. 
Indo- ‘uropean, Limited 
iaptes Platino- Brazilian, Uy 










































10 West Atricen, Limited . 
100 


10 | 10 \London, Limited .......... 6 16 
10; 10} Dos6% eeeeees dielstaasn 14)153 
.. | -. | Do Founders’ Certificates} 14 16 
Stk |100 | Do 5% Debenture Stock ..|111 1 
Stk her {J London General Omnibus, L119 
6 | 6 |London Road — Limited| 6 5 
10 | 10 |London Street.............. 13414: 
10 | 10 |\North Metropolitan eCueed 19 1 
10 | 10 |North Staffordshire ........ 6 
10 | 10 |Nottingham and aa L.. 
10 | 10 |Provincial, Limited........ 728 
10 | 10 |Sheffield............cccccece 
10 | 10 (Southampton .............. 7 
10 = jSouth London.............. 34 4 
10 10 |Bouthwa ark and Deptford, 
|, MalmaSbelbas,..2steviaveknesé 2 
10 ‘Sunderland, Limited ...... 7 
10 | 10 |Tramways of France, coven ee 
10 ae Tramways of Germany . 12 13 
5 5 Tramways 8 Union, L. ...... 7 7% 
100 |100 | Do 5% Debentures........ 103 5 
6 | 5 |Vienna General Omnibus . 41 
10 ' 10 ‘Wolverhampton, Limited .:! 6 6% 
WATERWORKS. 
4 | 20 Alexandria, Limited ...... { see 
| 20 |Antwerp, moe clades | 13$143 
stk, 100 |Chelsea, Ordinary .......... |265 70 











3 50 | 60 Grand Junction, max. 10% ..|122 
¢ oy og PE aaa ode “la72 arr 


a bers Hachette maximum 10% 
100 |1 OTR chevedlawecn vee -|199204 
Stk 100 | Do WW Deberiture Stoc 


128 20 
1100 |New River, New ...... -|348 53 
15] {100 | Do 4% Deb. Stock 126 9 




















20 \Cit of St. Pesetebuts. Ltd.| 1 2 
10 |Colne Valley .............. 103114 
stk 100 |East London .............. : 


4 | Do New Maximum, 7 % ..| 13414 
10 7 \Kimberley, limited’ ty Hy 
- |262 















100| Do Debenture Stock B.. 126 9 

































































































































































9 
4 2 evon Great Consols, L.; 1 14} 10 | 10 | National Steam Shi 3 20 | 20 Odessa, L., A 6% Pref -| 4 5 
4| 4 reat Laxey, Limited ..| : it 10| 8 |New Zealand Shipplng,L.. 5 TRAMWAYS AND OMNIBUS. 109 100| Do 5% Debenture Bonds. .| 94 96 
oe | 7/6/7 Bouth oon urrow esaees | 7 8 | 10 | 10 + ere = a“ at on ee P ae é Anglo-Argentine Limited 100 Pernambuco Ist Debenture| é 
r aa 5 6 50 a . eo) @ OB | |. SPORES ccc eseeeesseeseseses 
e wie og SS pean wh y $0 | 20 | Do New, 1867 ni <auveki 25 96 100 Do 6% ‘Dedenture Stock . ./123 27 4 ;Portland (U.8.) ee 4 |" 
4 14 |Weardale Lead, L. ....| 1 }100 | 60 |Royal Mail Steam.......... ¢s 68 10 Barcelona, Limited ........ 3 sad Mortgage Bonds ...... 9 7 
.. | 9/9/6 West Bassett .......... 14 2 | 10 | 10 Shaw, Savill & Albion, L t Belfast Street .............. tk |100 ‘Southwark, &c., "Vauxhall, 
.. | 3040/6 West Wheal Seton ....| 34 44] 20 | 20 ‘Union Steam Bhip, Limited, 22) 0 Bordeaux Tramway, &ec., L, o| P ordinary: Sesccevestcevees 176.8 
8/9/6 |Wheal Bassett.......... _|20| 10] Do New............-.002. et Do 5% Preference ........ 10 10 sek | ‘arapaca, Limited ....0..| 1343 
** | 6/12/0 'Wheal Grenville........ | 104113! 10 | 16 ‘Union Steam Ship of N.Z. | 13h 2 Brazilian Street, Limited . 100 ‘West Middlesex ............ 266 71 
Provincial Stock Markets JPrice Current. 
MANCHESTER, LIVERPOOL, BANCHESTEM, LIVERPOOL, eaten a GLASGOW, SDRC SSE SEAnee, 
&c. c.—Con. -—Con. 
MISCELLANEOUS.—Con. 
RAILWAYS. MISCELLANEOUS.—Con. lo] we oe 
“er E No. of ($s! ies | g ; gsisiz Name. |goms 
Autho- 3 | - | Closing | $ | z Name. Gloang Shares. ar} * | S| Sk a Rand Prices 
vised Vame, mn | Tices a | } 
mass . | = "100, 100 Manchester RoyalExchange 289 91 | fe \s ag pene ert ¥ ‘3 | 1 Scot & N-Z Investment, t| 0130 
se | eS ag a | 8) 8 Sata Bret) MN ag oo vor Seotand | ao star 6 o| 10 | ap goatee Wanartinte he. $9 
BANCO .....00- lero o/e SAIIMUI ETCE. .. 25,000 10 |\ScottishAced.L! 51/2 70 10 8 ‘Steel Com fScotind,L| 8 & 
97,477 | 20 |Coquimbo ...... | 72 8 5| 6 |National Telephone........ ny ofScotind, Ll) § 60 
2200 | 100 !Tongoy .......... | 20g ait | 28| 28 |Pacife Steam Navigation... los" $4 oroon srigcottish Lifes Li git | tage} to | if Yale of Clyde Tramways . 1 2 10 
oe = 35 ae ely ae ng “*A'’|\25 27 000) 6 |Scottish Metro-| 5 5 Westen tails. ri a oes 
BANKS AND INSURANCE. sete Patent Nut and Bole "7-40" a at"! 30,0001 20 state. | 118 0] 10 10 _|West Lothian Oil, Limited’ 9 0-0 
7 an 60| 50 |Pearson and Knowles * . LIN 
Se 2: | 2 | ej a zg 25| 23 |Runcorn Soap, &c., Limited 18 18 | Re as 28 - De Se 
64\¢ Name. Siales 23| 15 |Rylands & Sons, Limited . ./174 17 £282,571 {as National,“‘A” . 
zara am \&| & & | ,20) 20 |sharp, Stewart & Co. panangl ro Do"“B" | dae| | se 
| 100) 60 [Staveley Coal & Iron“ A"|78 9 $32is| Wane 33 
° me) Se DD TU = ccwcbedecbcocntel o— ie . 
soul 4 |Adene | ao leindh to| 88 36 Tredegar Iron’& Goal “A923 MISCELLANEOUS. <Fs le] gE 
Sais) 1 Bank ot Baio“ A") 0 be 4 25) 20 'WestIndia&PacificSteam,L 24% 6% - "i 
, 14 | Bank o verpool 100, 125 44 4 | 235,950, 50 Belfast and County Down . 
sseet) 10 10 Tay forks. B 20/ EDINBURGH, GLASGOW, &c. iol Name. 599, ot 100 =" & x. Counties Ord.. 
30, iit Liver ool Union. hoo 20683 6 RAILWAYS. 2 |Amer. Mort. of Scotland. L 1 " de: | gas etO 9 Gt. Northern | ites 28 
Meee i Manches. £ County ‘100| 15 024 3 § | American Pastoral. ..-....| 4967705 06|100 Gt Southern Western Orig. 1m 
f anches.Jn 22 1 Goof a Copper, Lim 
90,600} 20 Man. & Liver. Dis. fo w 473 73) Autho- | < ‘es 6 |Arkansas Val. Land &e., L 0 26 2370000! 100| Midland Gt. Western Consols 
95,000) 11 Manches &Salford! 50) 8\23¢ 3)| rised | 3 Name. Prices 8 |Arniston Coai, Limited BANKS 
60,000 164 Nth. & Sth. Wales) 40 10/8: 3 Issue. ie 6 |Assets Company, Limited. . , | * 
$0,000] ‘sf OldhamJnt.-stock| 20) sist 4 3 |British & N.Z.Mort&c. Lim.| .. | No. of eo ae | 
28,000 i" Parr’s Banking 100) 20'748 4§| 920, 1387) |100 GreatNorth — 5500 20 | Bri. India St. Navigation, L. 29) ghares. ($= Name $s Is & 
40,000| § Union of Manchst.| 25| 11/185 18% 935,465|100 Do 4%Debenture Stk |126 0 0 8}|Broxburn Oil, Limited tte RA 2 | Py 5 E 
|. (INSURANCR.) 1,722,830 100 Highland ............ | 9050 84|Burntisland Oil, Limited . 20 —~ || 
35,000] 20 |BoilerIns.&8.Pwr.| 5) 2| 7} Tt ‘ 1 |Cassel Gold Extracting, L.| oo) £ |% Fe | 
52,667; 10 ‘Equitable Fire... 5) 1 [24 25/ BANKS AND INSURANCE. 5 |Cat.Ranche & Land,L. P 8 9} 3,000,000 ” Bank ofIrelnd|100'100) 31 
20,000| 10 Lanc.&York. Accd.| 5| 14) 37n3% = 10 ou pens Oil, Limited 50 120,000, 1 |Hibernian, L.| 20) 5 
50,000 10 Manchester Fire ..| 20| 2 4b ae los | if 2}|Color.Mort.&Inv.ofLond.,L| 218 6] 150,000 14 |National ‘....| 60| 16, 1 
40,000; 10 |Reliance Marine..| 10) 3 | te No. of 2s ¢ cia 8 7 |Dalmeney Oil, Limited . 00 30,000 1i |Royal Bnkg. L | 5 10! 
ie ” erence - 10) 2 7 Se Shares, 5 Name. /| #/-3 | St * — Com — Te - ra 160,000 20 'Ulster Bnk. L.| 15! 24! 10, 
. re I 20 3 | | |f | © Ox undee Mor rustInve 
e-Insrnee : 4 _ — -_—— 1 |Edinb. Amer. Land Mort. L.| 0196 MISCELLANEOUS. 
MISCELLANEOUS. | % (Banxs,! | | | 25 |Edinburgh Gas ............ fig 
eS a £1875,000, 124) Buk. of Scotind 150'100/314 0 0 100 |Edinb. Water 6 + Annuities) 185 00 3 3 Name. Closng 
sis £1000,000|; 14 BritishLinen Co 100/100'334 36 9 | ba Coal, Limited ........ [IT OO} m | & Prices. 
z r, Name. 60,000 74 Caledn. omg L 123] 2}) 3 86 100 |Glasgow Corp. st % 
Prices gittnone 10 Clydeotale, ” 50} 10 19 se al Fed. to (tee of ss sa ose ar] ot Fey : 
-—— om.of Sctin 100} 20,55 100 asgow Gas, 9 % Annuities 0 of Dublin 121 
¥ g [Birkenhead Brewery, Limd. x £5000000| 15 | Nat.of Sctind L = 100 316 0 0 46 |Glasgow Royal Exchange. .|85 00 50 | 50 |D Dublin & Lyrpl.Steam..} 68 
100] 80-1. neta é = Mavigation --| 100,000' 6} NthofSctind L | 20) 4) 5 i3 6 100 |Glasgow Water,4% Annuities 127 100 10| 10 |Dunville & Co., L....... ne 
100 Dhaster Urine ey oi om as 9 | orale. .of Sctld! 100/100 218 00 1 |Indian Consolidated Gold, L}® 40; 10 8 \Goulding & Co., L...... t 
1 |Lancs. & Chesh. Telephone'ste oe 36,000 12 |Twn.&CountyL)| 35) 7/15 12 0 6 | Lanark Oil, Limited “s 100 | 100 |Grand Canal ..... -| 41 
100 [Leeds & Li Pp ~~ 100,000! 12 |UnionofSctld.L) 60) 10,21 12 6 10 |Marbella Iron Ore, Limited) 3 2 0 | 10 |\McKenzie & Sons, i... 
20 |Liverpool a ol Canal =e 7 } (INSURANCE. | 3 |Mis. Land & Live Stock,L..| | 26 * 24 National Assurance . 43 
100 Laversoel Tai ange Varee " aan 22 \Caldonian. Fire} 1 |Mort.of South Austratia, L! 0 18 6 |92t 6/2/£9 47 Patriotic Assurance . 9 
115] 15 Londen i Man — as ‘A |209 1 |_| and Life ....| 35 531 00 2 |N. Bri.Can Investment, L.| 1 4 6 1| 68 ma of Ireland, 
10! 6 Mone an ateGl.L. | 17 18 24, 000) 14 C. “of Glasg. Life) 24:10126] 10: 2 |N.of Scotland Can. Mort. fo |} 2160 | Preference...... 199 
om. Buildgs. L! 8§ 8% 6,000! 12 [Edinburgh Life’ 100! 1 15'44 26 100 100 N. Zealand & Aus. Lan 00! £26! 11 ‘York St. Flax Sping., L. 36g 






































Prowincial quotations of May 30. 
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American Stock Oarkets Price Current. 





i | |S Sichosing 
— a | Prices. 








| fa 
Atlan. & Pac. guar. ist Mt. g.| 4 10778 = 


; : ‘ ' -. |St Louis, Ark, & Texas ist . || ‘| Bid Agy | 

Baltimore and Ohio, Parbg.,| | Denver & RioGrande, IstMt.g) 7)1900 1184 .. | Do St Louis & I M, ist Mt.| 7/1892'107 109 | Do do 2nd | "| 6/1236 834s 

Branch, ist Mortgage....| 613919118 .. | DenverRioGrande&W.,1Mt.g, 6/1911/100 Do 2nd Mortgage (General) 7/1897;106 108 | Texas & Pacific, East Diy, ||| 6 @ 

Do Connelisville Beh (Col.)| 5.1925! 1084 109 | E. Tennssee, V.& Geo.,1 Cons.g} 5/1956/106% . . Do General Consolidated g} 5/1931) 85 | 86 Do Ist g. 58 2000 .......... | Bl " 

Canada Southern, 2nd Mort..| 5|1913| 97. 974 | Evansville and Terra Haute, | } Do C. & F. Div.1st Mortgage| 7/1891 1032104 | Do 2nd g. 6s. 2000... ."""""| §| HY 

Central Lowa, Ist Mortgage. .| 7|) 2 |S OIE ape Aeoeceitiie’ | 6 1921) .. 1203} Missouri, Kansas, and Texas, | Phil.,W.&BltmreColltl. Trust, 4/1921 39 

tern Div., ist Mt. g.| 6.1912) |" Fort Worth and DenverCity,) | | : Gen. Consol. g ............ 6/1920) 67 | S74) Pittsburg, F W& Chie ist Mt, Tl191 ° 

Deo Illinois Div. 1st Mort...) 61912) |" || ist Mortgage g.......... | 6 1921; 96 96} | Int. & Gt. Nrthrn. ist Mtg. g 6|1919,104§105 Do 2nd Mortgage ........ | Tli91 vy 

Cen.ofN.Jer.,Amren.DockCo\ 5|1921/ |. 113 | Galverston, Har., &e., West) | Do 2nd Mortgage.......... 6/1909) 635 653) Ptsbg. C & St Louis Cons Mi! 7 ve 

Do Lehigh & Wilkes Barré | Div., Ist Mortgage g ....| 5\1931) 92 .. Mobile & Ohio 1st Mortg. g.. 6/1927/116¢ .. | Rchmnd. & DanvilleGenMtg.| 6191 lg ,, 

AE chub wuwnabitinne’ 719001118 120 | Gulf, Col., and Sante Fé, 1st } Morgan's L.& T., 1st Mortg.| 7/1918133 .. | St Paul, M, &Man. ist Mt. x f.g\ Thy ug, 
Chesapeake & Ohio‘ B” g..| 6/1908\118 .. ee | 7/1909 1093 -. | New York Elevated, lst Mtg.| 7|1906\11841194) Do 2nd Mortgage g......*- | ¢ 19001116 
| ** | Houston & Texas Cent. Main! cs Moly 120 


Chicago & Alton, lst’Mort. ..| 7|1893/1124 .. 
Chicago, Bur., & Quincy Cons.) 7/1903'133 133 
Do ebentures............ | 5}1913}1033104. 
Do Iowa Div. Sinking Fund) 5|1919114 .. 
Do Os, i dscns tl 4.1919: 
Do Denver Extn.Skg. Fd..) 4/1922 
Do 8.-West Div. Snkg. Fnd) 4/1921 


Chic.& N. West Cons. Skg. #d.| 7/1915) 
DoGeneral Consolidated | 7/1903 
Do Collateral SinkingFnd.| 6/1929) .. 
D do | 6)1929)111 111 








° | 61 cr 
Do 25 tures..... Henderson Bridge, 1st Mrt.g 6/1931) ..-- | Do NorthernRly. 1st Mt. g} 6! ee Theabove issues are mostly over ga, 
Obie, BE Louis. Pitts Cns. g| 5.1933) yx ff Lousyl, N. Or., & Texas,1 Mt.| 4/1934, an --,| Union Pac. Collateral Trust} 6/1908/106 -.- | of the coupon form, and par $1 ne 
, St Paul, M., & O. Cons.| 6/1930)123} ... | Metropolitan Elev., 1st Mort.) 6/1908)117g117 0 | _y eee | 5/1907) 96. 4 I 1000 dollar 
R.L, & Pacific, 1st Mrt} 6 tit ae Mexiean Cent. Ist Mort. g ..| 4/1011) 70¢ 70? | Kansas Pacific 1st Mort. g...| 61896112 .. jeach. Those marked g have interest 
bus, H.,V.,&Tol. Ons. g 5'1981| 75 76 | Michigan Cent. Cons........ T/1902\130 1312) Do Conselidated Morte: 6--| 6/1919/11541158) sb ie in goid f. sient 
ware, Lack., & W. Cons.| 7/1907|137 Do. do | 5{1908}1:3.. | Oregon Short Line ist Mt. g) 6/1922\1134114 os S, Coes 
Morris 7 Cons. (guar.} 7 1915\144 Milwaukee, L.S., & W.Cns.g 6't921/1234 .. St Louis& San Fran. G Mtg 61931! .. 121 | Reorganization Certificates 


yA 
New York, Lack. ,& Wt.,1stMt.) 6.1931,1354 .. 


LineLd.Gt.S 5§125 
Do W. Div. (Ld.Gt)1stMt. g) 7/1891) 126 1234 
Do Mn. Line & W. Div. Cns.| 8/1913,i20 1224 
Do General Mo: ©g:... 

95 _. | Indiana, B., & W.1st Mt. def.| 6/1909) .. 
9 .. Do East Div., 1st Mort. g..| 61921)... -- : 

& E. Lllinois Cons. g| 6)1934120} 121} Kentucky Cent.Gen.Mt.rede.| 4/1987) 82} S18} Nfk. & W. (N. Riv. Div. )istMg. | 6/1932\11431154 
taal .. | bake Shore, 1st Cons. Sg.Fd.| 7/1900 
182 Do 2nd Consoli | 7/1963;129 .- 

1 Lousvil.&Nashvil.1stCns. Mt.) 7/1898/11841194 


Do Long Dock 1st 

61925) 76 75 | N.Y. & New England ist Mtg. 
-- |N.Y., Ont.,& West ist Mtg. 

N.Y.,Susquehanna& W Ist 


Do Consolidated Mtg. g 


Do Collateral Tst. 3rd Mt. g| 6 1923/11441164| Ct Pac, St JqnVly 1stMts.f.,g| 81900 113 115} 





Missouri Pacific Cons. Mort. g. 61920,112 .. 


| _,...,| N.Y.,L.E., & W. regd. ist ln. g 
.Fd.Bds. g 7/1891 12531254) Do Collateral Trust i Pasics 6 1923! 
ortg. oe 
DD OE 5 cae ccsvaanseos 6/1935 118} 1204] Shenandoah Valley ist Mtg g| 7/} 


Oregon-Trans. Coll. Trustg. . 
Oregon Rly. & Nav. 1st Mg. g.| 6 





i £2 ‘ —— 
= 6|Closing 7 £ ¢| Closing | f 
ame | ze Prices. ee a Prices. Name. | , 
%| Bid Ask \%| Bid Ask oe ee 













&° 


~ 1 
1908 Do Dakota Exten 1st Mrt, | 6) 
Do Consolidated Mortg. ' Gliee 


7)1893 112, |” | Sth Carolina Rly ist Cons. Mt, 64 





| 61905 /217$118 Do General Mortgage g. | or 1 


6/1914)112 1123] Whsh, SL,& Pe Chi Div, Bdsg ites 
5)l : Do Detroit Div. 1st Mort.g| 6 1997 
DoToledo& Wbshist Mt Ext) 7/1 


Do North Missouri 1st = Th18 


5 


6 1923103} 1045 
1909/1103 .. 
5/1925)105¢ . 




















Shipping. 





Australia, Tasmania, New Zealand. 
THE ORIENT LINE STEAMERS 


Leave LONDON EVERY ALTERNATE FRIDAY 
calling at PLYMOUTH, GIBRALTAR, NAPLES 
SUEZ, and COLOMBO. STEAMERS among the 
LARGEST and FASTEST afloat. High-class Cuisine, 
Electric Lighting, Hot and Cold Baths, Good Ven- 
tilation, and every comfort. 

MANAGERS : 
F. GREEN & CO. 
ANDERSON, ANDERSON, & CO. 
Fencnurncu Avgexvg, Lonpon, E.C. 


For freight or passage apply to the latter firm. 








O. MAIL STEAMERS 


P AND 
= FROM LONDON TO 


BOMBAY, GIBRALTAR, MALTA, 
BRINDISI, EGYPT, ADEN, and} Every Week. 
MADRAS, vid BOMBAY. 

CALCUTTA, COLOMBO, —*.) 
STRAITS, and JAPAN, AUSTRA- | Every alternate 
LIA, NEW ZEALAND and TAS- Week. 
MANIA-and ALEXANDRIA. 

CugaPp Rerurn TICKETS. 

For particulars apply at the Company’s Offices, 


122 Leadenhall street, E.C., and 25 Cockspur street, | 


London, 8.W. 








FOR SALE.—23 BOUND 
Volumes of the Economist, for the years 1852-3, 
1855-7, 1860-77, in good condition.— Apply W., 51 
Allerton-road, Lordship park, N. 








(jAPRE OF GOOD HOPE—| 


CONVERSION OF THE PUBLIC DEBT INTO 
CONSOLIDATED 34 PER CFKNT. STOCK. 

THE LONDON AND WESTMINSTER BANK 
LIMITED are instructed by the Government of the 
Cape of Good Hope to receive the outstanding Deben- 
tures-of Loans negotiated by the Government of the 
Colony of the Cape of Good Hope through the Crown 
Agents for. the Colonies, and of the Five per cent. 
Loan negotiated through the London and Westminster 
Bank Limited for conversion, until further notice, 
into Cape of Good Hope Consolidated 34 per cent. 
Stock, on such terns as may be ascertained from time 
to time at the London and Westminster Bank Limited. 

The Cape of Good Hope Consolidated Stock, bearing 
interest at. 84 per cent. per annum, created for the 
oem of this Conversion, under the Acts of the 

pe Legislature. No. 16 of 1881, as amended by No. 
18 of 1883 and No. 16 of 1886, will be inscribed in 
accordance with the provisions of the ‘‘ Colonial 
Stock Act, 1877" —40 and 41 Vict., cap. 59—in the 
books of the Stock to be kept by the London and 
Westminster Bank Limited, and will be transferable, 
without charge and free of Stamp Duty, at that Bank, 
either by the Stockholders. personally or by their 


| Attorneys. The interest, at the rate of 34 per cent. 


per annum, will be payable, on behalf of the Cape of 
Good Hope Government, at the London and West- 
minster Bank Limited, Lothbury, oa the lst January 
and ist July in each year, by Dividend Warrants, 
which, if desired, can be sent by post to the Stock- 
holders; and the Stock will be redeemable at par at 
the same Bank, on the Ist July, 1949, but the Govern- 
ment of the Cape of Good Hope have the option of 
redemption at par in London, on or after the Ist July, 
1929, on giving. twelve calendar months’ notice by 
advertisement inthe London Gazette and in the T'imes 
newspaper, or by post’ to the then Stockholders at 
their registered addresses. 

Stock Certificates to Bearer, of the denominations 
of £100, £500, and £1,000, with Coupons for the 
Half-yearly Dividends attached, will be obtainable 
in exchange for Inscribed Stock at the London and 
Westminster Bank Limited, Lothbury, on payment 
of the preseribed fees,and such Certificates 
re-inseribed as Stock at the will of the holder. 


can be 


—————._ 
ee, 


The revenues of the Colony of the Cape of Good 
Hope alone are liable in respect of this Stock and the 
Dividends thereon, and the Consolidated Fund of the 
United Kingdom and the Commissioners of Her 
Majesty’s Treasury are not directly or indiregt} 
liable or responsible for the payment of the Stook 
or the Dividends thereon, or for any matter relating 
thereto.—40 and 41 Vict., cap. 59, sec. 19. 

The provisions relating to the annual drawings of 
certain of the Government Debentures will continue 
to operate as heretofore, and such Debentures ag 
remain unconverted will be drawn in the same ratio 
as hitherto. 

Debentures lodged for conversion must have all 
undue Coupons attached, and interest on the Con- 
solidated 3} per cent. Stock, issued in exchange, will 
accrue from the ist July, 1889. The interest on Deben- 
tures — for conversion will be paid at old rates 
up to such Ist July, and any difference of interest will 
have = be adjusted at the time the Debentures are 


for listing the Debentures to be lodged for 
conversion can be obtained of the London and West- 
minster Bank Limited, and the signatures of the 
persons in whose names (not exceeding four) the Con- 
solidated Stock is to be inscribed will be required 

thereto. 
London and Westminster Bank Limited, Lothbury, 

London, E.C., 27th May, 1889. 


QILVERED PLATE — GLASS 


for LOOKING GLASSES, with or without frames, 
Silvered by new process with pure silver. not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on appli- 
cation. 
THE PATENT SILVERING COMPANY (Limited), 








(MILT CHIMNEY-GLASSES, COR- 


NICES.—OVER-MANTELS IN HARD WOOD. 
Lacest designs, Moderate prices. Best quality. Old 
frames re-gilt. Old glasses re-silvered. 

THE PATENT SILVERING COMPANY (Limited). 
10, 12, and 14 Lower Kennington lane, London, 











THE INVESTORS MONTHLY MANUAL 


Tue Investor's Montuty Manvat, published’at the close of each month, contains all the important securities. 
ealt in on the stock-markets of the United. Kingdom, with a record of their dividends. for the past years, their 
current prices, and the yield returned upon them to the Investor; together with the highest and lowest prices” 





recorded during the month and the current. year. 


Copies, price One: Shilling, Post Free, is. 134. 


May be had of all Booksellers and Newsagents, and. of the Publisher. 


Post Free, ls 9d. 


June and December numbers, ls 6d each, 


Annual Subscription zor the United Kingdom, Post Free, 148 9d. 





Ee 


OFFICE—-340 STRAND. 
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on LIST will OPEN on MONDAY, the 8rd day o 7. Dwelling Houses, Shops and premises attached The Directors have secured the services of Mr Fred 
June, 1889, and CLOSE on or before 4 o'clock on | to several of the above premises. Hardy as Managing Director for a period of 5 years, | 
DNESDAY, the 5th June, 1889. 8. Conleinn Loans, Stocks and Bonded Stocks - rhage oredes ommeies. eg oie ry | 
y | Mortgages and Book-debts, timated to produce neluding Mr Josep ardy, who for 
ARDYS’ CROWN BREW ERY rey, 4 ieee P many years-has been connected with the Brewery and 
— (Limited). 9. The Brewery Plant and Property, iucluding eat cee most valuable services), will be retained | 
(MANCHESTER.) ; | Brewing Utensils, Barrels, Horses, Wagons, Ma- | PY th Board. 
pies INCORPORATED UNDER THE COMPANIES’ ACTS, | chinery, Furniture, Trade Marks, and Licenses.’ The whole of the properties comprised in the sale to 
Prices, 1862 to 1886. 10. The Brewery Premises of the Ellesmere | the Company are in first rate repair, and the tled- 
thawen CAPITAL. Brewery houses are occupied by an excellent ciass of Tenants. 
ae 30,000 Shares of a Honsaeepednen £300,000 u The Goodwill The business will be taken over asa going concernas | 
bs —— spat . ; from the 1st June, [889, and the whole establishment 
r Cent. First Mortgage Deben- With the exception of one Mortgage for £35,000, | —. x ’ ’ : 
- : (oO dt £100 ON eis ae £300,(00 | there is no iucumbrance other than chief rents on prepreg me Seen = ensayo ad 
913 9 _There is one temporary mortgage for £35,000 | the property, and covenants affecticg the same, paiiing. ake place consequent upon 
Nors.—T a : the transfer to the Compan 
103 ve outstanding on a portion of the property. leases, tenants’ rights, and agreements; to provide : pany. 
160. These Debentures, dt only to the outstanding | for this Mortgage, which has only 74 years to rnn, The following Contracts have been entered into :— 
Ms. rtgage of £35,000, which is provided for as herein- | the Vendors wil Ideposit the sum of £50,000 iu De- | (1) dated May 3ist, 1889, between George Hardy, 
lig °° me explained constitute a first charge on all the | beuture Bonds of the Company. ogg 2 Hardy, or de raged meaty - se row oe = 
1g, rt d assets of the Company, bear interest at Th h : r h e Company o e other part, and (2) date 8 
156° roperty an , e purchase price fixed by the Vendors for the : , 
_ . rote of 44 per cent. per annum, payable half- | whole of these Properties is £600,000, payable in May, 1889, between the firm of Hardy and Sons of 





, DEBENTURES. working order{and well adapted for carrying «n a — TetthetLamied). Woe ae —e 
—= att large and lucrative business on account of its central | VOFP meyers ok fase. London, 
10 per cent. on a position EC., and Imperial buildings, Dale street, Liverpool, 
20 ”» oo» otment. ; a ° : did or to the Bankers of the Company, The Man- 
> 18 The water supply is excellent and and is very valu- its a sie pany, : 
aes = ides a a ee able for brewing purposes, and the supply far exceeds a Liverpool District Banking Company 
i the wae "  e ae the requirements of the Brewery. ( if oa aie t b 6a it will b. 
ect] Dividends on the ane ane anes “iP _ an Sa. Yard are very commodious and tures or shares respectively be allotted than is applied i 
tock een the pac “ eed i te seamen +] the | ate situate immediately opposite to the Brewery, in von Ba — Be cnet pais a kB oe 4 
, respective instaiments. South street. A é Should defauit be made in payment of any instal- |) 
8 of TRUSTEES FOR THE DEBENTURE HOLDERS. FULL-LICENSED HOU SES AND BEERHOUSES. ment, the amounts previously paid will be liable to |j 
jinue SEs caariere a siecle These we have carefully inspected and report that | forfeiture. 
may THE TRUSTEES, EXECUTORS AND SECURITIES | they are allin first class condition, well and substan- Prospectus can be obtained from the Trustees, 
ratio INSURANCE CORPORATION, LIMITED, tially built, and in the occupation of a splendid lot of Rnecutove ot Securities Insurance Corporation 
DIRECTORS. tenants. ; : (Limited), the Solicit rs, Bankers or Brokers, and at 
@ all *GEORGE HARDY, Esq , Pickering Lodge, Timberley, These houses are situate within avery short radius | the Offices of the Company. 
n- 7 : “hai of the Brewery, and on that account there is a great 
will nee ee. Tyntesfield, Ashto saving in eapenee particularly in delivery London, Jqne Ist 1680. 
‘ . » ) F us je , s - . ‘. . 4 . 4 
oe yn eee ba go oe ee 
3 “S : ld d. Man- | very valuable Breweries, ., but never in our 
; will Po, SIDDOLPH, /tiag,.. Ol -BeaSord, ” experience have we met with such a class of houses, 
3 are JOHN PORTER, Esq., Swiss Villa, Alderley Edge, poner a a dane gg erected in good situations BOMBAY, BARODA, & CENTRAL 
uh and positions ; Ae _ . . , 
ites 5 THOMPSON Esq., The Willows, Timperley, | | We have valued the various, properties in. conneo- INDIA RAILWAY COMPANY. 
es! "Chachi . ‘ ’ | tion with the Crown Brewery, and estimate'the sanre 
the ~ Will join the Board after Allotment. at the’sum of Three huntieell aud ninety-sixthowsind | ISSUE OF THRE*-AND-A-QUARTER PER CENT. 
= BANKERS six hundred and ninety — eighteen shill ings DEBENTURE BONDS. 
1 FL EY SESE Se y .-- £396,690 18s 7d. 
The Manchester and Liverpool District Banking Com- aban bag amt aor hnes — SON. Val Minimum Price of Issue—Par. 
iry, pany, Limited, Spring gardens, Manchester ; King ities ip edie 48 Tne Directors are prepared to receive up to'Noo 
street, Manchester; Water street, Liverpool ; 75) since this valuation was made, additional freehold on Faday. 7th pada om Tenders tor n he oe 
— Cornhill, London ; and Branches - : n y. 7 . ebenture 
— ve Sol ICITORS ‘ ond eos eee a, an Bonds of the Company to an amount of Two hundred 
ey ~ : P rent of about £ 90, has been included by the Vendors | ang fifty thousani pounds, b:aring interest at th 
ASS Messrs Paine, Son and Pollock, 14 St Helen's place, | in the sale. Taking this additional property at 15 vate of Taco enteguntiae per cont, per ae, and 
‘mes. London, E.C. years’ purchase—say £7.400—it will be seen that | ouaranteed, as regards both principal and interest, by 
liable Messrs Rylance and Son, 76 Mosley street, Manchester. | there is upwards of £400,000 of freehold and lovg | the Secretary of State for India in Council. ‘ies 
led BROKERS. leasehold property as security for the £300,000 De- | ‘These Bonds will be to bearer, and, in common 
-ppli- Messrs D. L. Thomson and Co.,7 Drapers’ Gardens, | bentures, as well as the other assets, such as book | with other previous issues, will be a charge upon the 
London, E.C. ; and Stock Exchange. ’ | debts, stock in trade, loans, &c. a , Company’s general undertaking prior to all Stock or 
ited), Messrs Pixton and Coppok, 12 Half-Moon street, and | _ Moreover, the Ellesmere Brewery is not included | Shares, but without any priority among the holders. 
—— Stock Exchange, Manchester. in the above valua:ion, as it is discoutinued as | They will run fora period of seven years from the 
)R- AUDITORS—Messrs Broome, Murray and Co., 104, Brewery, but the land and premises will be trans- 15th June, 1889, and be repayable oa 15th June, 
King street, Manchester. ferred to and become the property of the Compan. . 1896. 
00D. SECRETARY—Mr Willliam Henry Thompson. Owing to the recent acquisition of the Crown The interest will be paid half-yearly, on the 15th of 
old REGISTERED OFFICES—The Crown Brewery, | Brewery by Messrs Hardy and Sons, they tee me June and 15th of December in each year, by means of 
Renshaw street, Manchester. furnish a eotenens of — ee coupons attached to the Bonds, the first Coupon, 
ited). TEMPORARY LONDON OFFICES — Winchester | Of years, but the business e Ricemere 'Y | payable on the 15th December next, will be for six 
a. House, E.C. and of the (¢ — dos has been Re, a rae months’ interest. 
ee the past, and the Directors are convineed that upon 
PROSPECTUS. 








early on the Ist day of June and Ist day of Decem- 
and are redeemable at 110 at the option of the 
Company on six months’ notice, after the first day of 
5. 
} 1 ine foregoing Shares and Debentures, the 
Vendors take in part payment one-third of each 
security. 
Pies revsrass, Executors, and SgcuRITIFS INsUR- 
gue CoRPORAON (Limited), are authorised to offer 
forsubscription at par the remainder ef the above 
Shares and Debentures, payable as follows :— 
SHARES. 
£1 on Application. 
2 on Alotment. 
3 on 1Uth July, 1889. 
4 on 10th August, 1889. 


This Company is formed to acquire as a going con- 
cern the well-known business of Brewers and Wine 
and Spirit Merchants, carried on by Messrs Hardy 
and Sons, at the Crown Hrewery, Greenheys, Man- 
chester, which has for many years enjoyed a high 
reputation for the quality of its Ales. 

In consequence of the wish of the senior partner 


respect of £100,000 in Debentures, £100,0 ‘0 in Shares, 
and the balance in cash or Shares at the option of 
the Company, the Vendors paying all expenses down 
to Allotment as well as all charges in connection with 
the transfer of the Business and Properties. 

The Crown Brewery and the Assets Nos. 1, 2, 34 
and 9 have been valued by Messrs. William Wilson 
and Sons, of Manchester, land and estate agents 
and it will be seen from the following valuation by 
that firm, that there is ample security mortgaged to 
the Debenture Holders. 


29 Fountain street, 
Manchester, May 21st, 1889. 
We have surveyed the Brewery and Premises, 
situate in Renshaw street, Hulme, in the city of Man- 
chest+r, known as the Crown Brewery, and belonging 
to Messrs Hardy and Sons; the Brewery is in good 


the proposed Share Capital a most satisfactory divi- 
dend may be expected. 

With reference to the income from fterntals, Messrs 
Broome, Murrey and Co., Chartered .Aczountants, 
have examined the hooks, and report as follows :— 


104 King street, Manchester, 24th May, 1889. 
We certify thatthe net Annual Rents receivable 


the one part, and the Trustees, Executors, and Secu- 
—_ Insurance Corporation (Limited), of the other 
par 

Copies of these Contracts, and of the Memorandum 
and Articles of Association may be inspected at the 
Offices of the Company’s Solicitors. 

There are also the ordinary Trade Contra >2ts inei- 
dental to the businesses, which it is impracticable to 
spec fy, as well as certain agreements with reference 
to the issue of and guaranteeing subscriptions to the 
Capital. Applicants for Shares must be deemed to 
waive the insertion of dates and names of the parties 
to any such contracts, and to accept the abeve state- 
ment as a sufficient compliance with Section 88 of 
the Comyanies Acts, 1867. 

Applications on the form accompanying the Pro- 
spectus, together with a deposit of £1 per Share, or 
10 per cent. on the Debentures, can be forwarded to 





Tenders must be made on formsto be obtained at 
the Company’s offices, and must be delivered at the 
offices of the Company, No. 45 Fiosbury circus, 
London, E.C.,in sealed envelopesaddressed to the Direc- 
tors, marked Tenders for Debentures, before Noon on 
Friday, the 7th June next, at which hour the Tenders 
received will be opened there in the presence of such 
of the Tenderers as may choose to attend. The 








































Mr George Hardy, to retire from active work, it has | from the tied Houses and Properties in conneectiou a ee at thas eeiaae diel aeaeiaen eae pooh a 
been considered desirale to take this opportunity of | with the Crown Brewery, Hulme, Manchester (in- are not below par. Should the Tenders at and above 
transferring the business to a Joint-Stock Cempany. tended to be transferred to the proposed new Com- r exceed the amount required, Tendersat the 
a Messrs Hardy and Sons have been engaged in | pany), after deduetion of Chief Rents, amount to owest rate accepted will be subject to a pro rata 
ities. business as Brewers at the Ellesmere Brewery, in | Thirteen thousand seven hundred and fifteen pounds, diminution 
¥ Manchester, for upwards of twenty years, and last | nine shillings, and fourpence,—£13,715 9s 4d. Tenders may be made for the whole or any part of 
their nad acquired by purchase from the Trustees of the BROOME, MURRAY, and CO., the issue, but not for 2 portion of £100 capital. 
* te William Roberts the Crown Brewery, which has Chartered Aceountants. Tenders at a fraction of a shilling other than three- 
rices been doing a large business for the past forty years, pence or a multiple thereof, will not be preferen- 
and is one of the finest and best equipped Breweries The Certificate shows ‘that ‘the rentals onthe pro- tially eutertained. 
in the Nort of Eng and. Attached to these Breweries perties-alone, viz., £13,715 934d, will pay the interest A cheque for the deposit of 5 per cent. on the 
are 48 Freehold fully-licensed Hotels and Public- | on the Debentures. and the whole of the Net Profits amount tendered for must accompany each Tender 
houses, and 46 Beer-houses, besides the leases of | of the Brewery and Wine and Spirit business will which will be returned in the event of no allot ment 
sundry Beer-houses and fully-licensed houses, therefore be applicable to dividends on the Shire being made. : 
An artesian well upon the premises gives an un- | Capital. po a iamee 
limited supply of the purest and coldest water so The Debentures of this Company are issued at par, wee peuya th prey ara i sn _ 
essential for brewing purposes. and the following table showing the existing price of Union Bank of London, 2 Princes street London 
h. > Property to be taken over by the Company is | similar securities is particularly worthy of notice:— | &¢ either in cash or by cheque on London, on or 
Pac. a8 follows :— nt. Present | before the 13th day of June next. 
ak bn Brewery and Premises of the Crown Hoo avon Price. Debenture Bonds will be —. when ready, in 
. } nge for the Allotment Let : 
2. 48 fully licensed Hotels and PublicHouses. These | Samuel Allsopp and Sons............ - - a5 i meee: apecdicaps. 
4 are all Freeholds or Leaseholds for 900 years or more. Worthington and Company..... ... ee Should default be made by any holder of an allot- 
8. 46 Wine and Beer Houses. These also are all Moux's Broward Dieulane ....... yee 106 ment in payment of the balance by the due date the 
Freeholds or Leaseholds for 900 years or more. Reid's Brewery Company... 4 .., 167 | allotmentmay becancelled, and inthat case the deposit 
aie —— licensed Hotel with unexpired term of Threlfall’s Brewery Company....... A ae 120 paid on application will be forfeited to the Company. 
5. 15 fully licensed Public Houses or Beer Houses Since the purchase of the Crown Brewery, Messrs Dyrentervt the "“'T. W. WOOD, S>cretary 
On lease and yearly tenancies. Hardy and Sons have concentrated the whole of the i eS Pak es as 
6. 10 Public Houses or Beer Houses controlled by | business at thet Brewery, thereby effecting a very Company's Offices, 45 Finsbury circus, E.C., 
or Mortgage. considerable saving in expenses. 








Loudon, May 29th, 1889. 
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the Passburg ri gyndicate, 


Beg to notify that they are completing arrangements for the Supply of their 


SPECIAL CATTLE FOOD 


Which is an Admixture of DRIED GRAINS, &c., 
And that they are prepared to Appoint Agents for the sale of same throughout 
the United Kingdom. 


All APPLICATIONS TO BE MADE TO VRE SECRETARY, 


H. W. HOULDITCH, ESO, 


Langbourne Chambers, 
I7, Fenehureh Street, London, E.C. 


abba 
voruvrvrey 





Passburé Grains (Home Counties} Co, 


Limited. 


Arrangements have been completed for the Sale of the 


HOME COUNTIES CONCESSIONS, 


which include 


MIDDLESEX, KENT, SURREY, ESSEX, HERTFORDSHIRE, SUSSEX, AND 
HAMPSHIRE. 


A -<spocm rae FOR THE PURPOSE OF WORKING THE SAME WILL BE ADVERTISED IN A FEW 
DAYS. 
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